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Polish 

ministers 

quit 

Politburo 


Wall St 
surges 
27.52 to 
record 


Pretoria draws up plans to repatriate workers 


THE SOOTH AFRICAN Govern- 
ment is drawing up contingency 

S for the repatriation a! black 
a migrant workers which 

affect foe future of nearly 2 m 
people and cause major problems 


ment ministers may only want to Repatriation of eanungs by fop- mining industry. Mr Clive Knobbs, last 15 years. In the early 1070s, for- 
brandish the threat to deter inter- eign workers is a major source of president of the Clumber of Mines, eign workers made up around BO 


national calls for dmnvestment and income for neighbouring states, sail* "We now have a mix of man- per cent of the gold labour 
sanctions. However, the Republic's landlocked Lesotho, for example, power which we think is dose to force, but this has since come down 1 


growing unemployment problems derives 50 per cent of its revenue optimum. It would be wntemit mi* to around 45 per cent 

/in.U «.u r~ : . » _ - -i r .1 1 ■ -» .... 


^m^foj^erepawationan from minara'xMutonees atanfcac- for the industry if we had to replace ^ Auction in numbers has 


for the mining industry and in rela- in c reasingl y attractive option. cording to South African estimates, thwo. It is a question td skills, expe- wntiv h««. H „# * 

* nefebboorifag black According to envemment white B540m rience and %5t* It ^ '&£ SStoJofSmSMiS 

Anthony Robinson in mates, a total of 351.2W foreign question of numbers, we are deal- w 


tons with 
states, writes 


• 1 .JW 


WALL STREET; The Dow Jones’in- 
*^w^dos e d.n P 27^2atai 


Johann * afa,n ^ Wad workers were legally employ- southfirn African region as a whole, mg with real people.* 

Mr Ptet du Hessns, the Minister ed in South Africa in June 1884. Of «wr^g to «tima^ ftom the « . 

<rf Manpower, yesterday described these. 210,000 workers were recruit- «xu«ffiaal Africa Institute. -“SSSmtaiS 

the Government's contingency ed by the Employment Bureau for Mr du Flessis revealed that the veTmed sn«*ild driU« 


and Mozambique and partly be- 
cause higher gold prices have made 


Over the years, Basuto workers lt posst^e to improve pay and con- 
from Lesotho, for example, have de- ditions to the point where the mines 


Germans 
consider 
reform 
of stock 
exchange 


MtPlifrr’i infing Politburo accord- 

mg to an afficiai connmmkme -w>— « . . 

winch indicated that he would also .,9 s ^ ares suffered another 


plans as “part of the overall long Africa (Teba), the recruiting arm of Government bad started consults- <*rs 

Arid chnrfjkthm H va4 «ww» fn. mISm.. CmiA AAhaa*. ^ — 1 —X UL * _ * • • 


Mr da Flessis revealed that the reloped special skills asshsft sink- m “ attractive alternative to I By Jonathan Carr In Bom 


and short-tom strategy for^rehev- foe South African Chamber of tions with major employers of far- worimrs i fran workers who formerly 

mg unemployment m the face of Mi nes, m I^sotbo, Mozambique, eign labour. He put the blame for over 40 per cent of blacksuperviso- shunned the mines. 


leave the Government. setback with the Nikkei market 

The official PAP news agency !7 era S? down 29-79 at 1232L28. 
said that Politburo m emb er Kazi- 

miera Bamkowski, who has be- LONDON equities were uW ttte f f 




disinvestment, sanctions and boy- Malawi, Botswana and Swaziland the Government's move on "the in- nr iwctHiwc on the 
cents. But, he added, "there is no to work in the gold, coal and other stigators and proponents cf sane- 
hnmediate plan or desire to sum- mines in the Republic on a contract tions, boycotts and disfavest- 


boycotts 


disinvest- 


40 per cent of black superviso- 
wftton * on the gold ttiiop* , 


marily repatriate large numbers of basis. But as many as L5m and pas* ment . . . they carried the moral re- 


deputy ch air man of the by poor results from Beecham. The 
C ounci l of State, the country's cal- FT Ordinary index fell 122 to 
lective presidency, had rested as 1,070-3 while the FT-SE 100 lost llfi 
a Central Committee secretary. Ole- to 127&5. Gilts eased. Page 48. 

zowskfs resagnation was "moti- r._ , . 

vated fay personal considerations pEtJTSCHE BANK filed an appKca- 


foreign workers.” 

TMs indicatio n the Govem- 


r positions an toe gold mini’s, he Attracting larger numbers of 
foed. Sooth African blacks to the mines 


inent is not rushing into a repatria- 
tion policy suggests that at the mo- 


sibly more black workers are be- sponsibtiity for the resulting hard- foreign black w o r ke rs in the mining 

Beved to be in the Republic illegal- ship to mfffions." iudurty. however, the frendhas COS *' mmuig econQnusts beUeve - 

iy. many of them refugees from the The Governments plans pro- moved steadily towards greater em- Eastern Cape boycott leaders 

civil war in Mozambique. voked a strong response from the pfoymeni of local blacks over tie {reed. Page 3 


Eastern Cape boycott leaders 
freed. Page 3 


and a desire to return to scholarly the Japanese Muristty ;o£ 


■Ti*nianal 


activities,” foe report said. 

In Ro ma n i a, state-run Agerpress 
hews agency said President Mcolae 
Ceausesca had replaced Foreign 
Minister Stefan Andrei by Hie 
Vaduva. 


Finance to open a securities trading 
company. Page 28 
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Zimbabwe killings 

Zimbabwe rebels have killed four 
o fficials cf Prime Minister Robert 
Mugabe's ruling ZANU-PF party in 
an intensified offensive against the 
Government, police said. 
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Bangladesh arrests 


— ^ Bangladesh police arrested 500 peo- 

i, iw . r ,„ pie in a six-hour national strike m 
irt HfKul Protest at foe death of two nriD- 
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Lloyd’s chief 
resigns after 
dispute over 
executive role 


Falck 

seeks 

L600bn 


Malaysian metal 
trader suspends 


for closure London dealing 

Du lUu f- 1 — . ui>__ 


By Alan Friedman in MBan 


[ FALCK, Italy’s largest private steel 
company, is asking foe Italian Gov- 


BY STEFAN WAQSTYL M LONDON 


BY JOHN MOORE, CITY CORRESPONDENT, 
IN LONDON 


muS’for LB^ (S338m) com- ^ ingto press foe tin council to find a 

pensathm in order todQKiti hot ^ ^ M inmgCo^ ytoo te.the aw to 

strip mill near Milan and thus an- P 0 ™ 40 ®* ysp«ided its deal- to honour its debts, whenit meets 
*ik mgs on the London Metal Exchange in emergency session on Thursday. 

S£ft£fivaas!=: intewteafttatmnarkSSST th. ITCs 16 S 


‘f t-oa ibf 


w ^ j — : • T uzv pnxmeer prices jddt raw maten- 

*“ « aro- -abPia damaged and als and fuel fell in October for the 
more than 50 people were iqjored. fourth successive month. Ptige 14 


cem to transfer Fakk'a European 

Sm"nw^ I ^w^^S^ ,0 BagnoH 

plant near -Naples. 


The trader, which only joined the banks met at the Bank of England 
LME in August 1984, traded heavily and brought into their meeting an- 


te tin, often on behalf of its parent other 20 banks which have financed 


.u Greenpeace Claim DOIXARrosemUmdon.ckisingat P 08 ?** 1 “ “ °P set which poses 

h France is ready to pay oompensar DM 1L6235 (DM 21522), FFr 8.0 (FFr ” ?* ^? Iafaan 

n; tion and (qwfogise fonna^tofte 7-985), SFr 2J56 (SFr 2J55) and “ Londotebased msurance 
family olTSm^Swhen WOBil (BU. <i Bank of En- 

the Greenpeace flagship Rainbow gland figures the dollar's index roee f^fof foe BmkM England. 
Wantor was smikfolfew Zealand, to 129 J from 129 J. F*ge 39 .Amfljorjrft has op ened vp b* 


MB IAN HAY DAVISON, foe chief created appointment of dtiefeseco- NegotiattoS between Huskier the worlds to- the to trade by lendnigto traders, 

executive nf Lloyd's, yesterday re- live neady three years ago. lie and Fhkk are entering a crucial pe- f 81 to ,? ? m derstood ^ ^ 

rigned his 020,000 (SlTO.OOoJayear central bank asked him toreform riod, wifo foe teStonanfong «m ^ £^1° fi “ d *** 

nation fa an u»et which ^ foe Lhmfs market in foe wake of a fan, totafling about 3,000 tonnes, m trading resomes. Tito Bank of &ig 


tirenea^to^yemsa^Tihe 

m, ciwiwi . 'Tf. nnnxT.^- iun,v oov^i i.wMwA.nu .« - 8 * jj 'll I have sdd substantial amounts of als to fund th 


AGREEMENT now looks imminent 
on long-awaited reforms aimed at 
helping West Germany’s stock ex- 
changes to be better equipped to 
face growing competition from 
abroad. 

Talks on reform have been going 
0a between foe eight exchanges for 
months, but seemed bogged down 
because of regional rivalry and 
discord on personnel issues. 

However Dr Wolfgang Roeller, 
chief executive of Dresdner Bank, 
the country's second biggest bank, 
said in Bonn yesterday that the 
talks were new at an intensive 
stage and he was "very optimistic* 
about the outcome. 

It is understood that a document 
Is likely to be made public shortly, 
detailing ways of improving the ef- 
ficiency and co-ordination of the ex- 
changes. The aim would be to intro- 
duce foe changes during 1986. 

One key proposal is to upgrade 
the existing working group of the 
right exchanges into a fully-fledged 
association with a headquarters, 
staff and president 

This body would cany out major 
tasks presently duplicated among 
the exchanges, thus saving costs 
and paperwork. Moreover, it would 
handle legal questions, put out a 
single annual report and generally 
help foe German stock markets 
present a "united front” to the 
outside world. 


to, totamy aboitf 31,000 ternw. fa tadh« Mol £* which have been un* 

series^ scandals in which OtXhn r^m^to foefttonamarket to ftelnteiia, ^^^ becn1 ^ ^0?“: der discussion include amateunaT 

, tamalTm Council, which preripitat- mg adwoe. It has so far refused aB 1 


of funds belrniffinff to the 28D50 an- 1 ahmrtlte Tfrp gfafa. ctpA| 


der discussion include anmlgamwt. 
ing re^onal clearing houses tor sec- 


^ i iw .wMuirautuue, me sieum men cun- i ^ £ ‘ , l . ■ me ucotiuk uuumsi iuraw 

detwriting members had been mis- cern,^ meanwhile, needs to meet ^ to help in cities transactions and using only 

u. «. ....... c. . .» — j . mn j .. : « « , < . i aflo pv armnuncmg that it hag run any rescue. u , v 


. the Greenpeace flagship Ramb 

« Warrio- was sunk in New Zealffl 

j , •. .■mv, rup® the envirCTmentaiist group said. 


. A major riff has opaied tq> be- mg members of fiielJoyd’s market 


1 VOU, 1UKUWU1E, URUS Ul/ Iflm, ___ U,, .— ... a __ 

^ropriated By a number of work- L EEC biotas, and views foe Ealric is- S 

nur nwmhprR nf fin» TJmH'c ingrirgf f ktw« Mw fn+mo nf wtiof money, owing hundreds of 


STERLING 


^^^Bag^plantrader present and to metdtaS& 


one big computer centre to process 


Berlin bomb.attack 


... tween Mr Dav&rn, foe architect of J«r Davison bad been' appofotad TheBagnoE plant uader present 

the reform programme at Lloyd's, wifo a contract wjnch ran for three EEC guidelines, is aDowed to pro- njuc 
to ™' and t^JUoytl’s administratian over .to five years wmdiww not expect- duce 1;; toone^of steel - but this t.adfvu 
tite terns, of reference of the chief ed to have been te rm in at ed hriore wnaL} hp immwnmv ' it 5SS I !?i 


The banks have also taken steps transactions instead of two. It re- 
to improve the ma rket ability of the mains to be seen how far accord 


£8 ???^ ^ London * 0 J^: I and the Lloyd’s administration over 
^J 0 JSF'-I foe tetns.of reference of the chief 


cm 

0RT 


A home-made barb en&jdM atfoe executives, position and its status *** ®>d of next yew. His naayaa r 

Institute for Aerospace Tbduteogy within Lloyd's. Some senior mem- hdn atu oi i ed hiscaDeagnes on fob 

in West Berlin’s Technical Dhiver- t ™ 5 (x2flL2j). The pound’s ex- of .foe IJoyd’s-ndzninfetratkm fuEngcoazxal'of Lloyd’s iriuire he 


MMC Metals’ decisionto suspend 
ading was by Mr 


tin they hold as collateral for the has been reached on these propos- 
loans made to the Tbicounril which 'als. 


Z'" TT” '** total over ESOOm. They have trims- Behind ti» reform drive lies the 
mcily I terodfoebil _l»rid m non-registered fear that a German stock market 


Urines ayear.Hnsid- ru* “ ran™graoTO mar umk a uerman stoat market 

SS'tJSifreS to ^.warehouses in I whidi remams heavfly divided on 


sity but no one was hist 


change rate index rose 0.1 to Iflii j ^gaxri; to (tenge and curb foe status had: a sea t m b deputy diririnaiL.*Tt| nf w< nha ^iwiTlHIiT winch 




of the chief executives role. 

Mr Davison told foe rufing coun- 
cir yesterday that he believed that 


Peace blize dkotlto ^ 80 ® Mr Davison ted the rufing conn- 

roovtc prize Uispuie the London bullion market to effyesterday that hebeHevedThat 

The Christian Democratic Party of ^ the terms a£ reference at foe chief 

West Germany’s Chancellar Helmut York foe Qy executive should not be changed 

Kohl crnidemnid -flip u'umnt of fho UteX December settlement was and "T wttwiIH find t+ fmrvw«fK1c» 


is a devastiBginoTO. I *””” to a. record. high ot 48280 especially f 

undmland _why he i h« _do* it," I *0 ^ « I m ? T 5. l 53: 


official I J MF , tin stocks by 9JB76 beWnd international — 

formes to *. record. foeh. of 48280 especially from New York, London 


The rift between Mr Davison and 


BagnriH. 


said one senior member af-foemar- mow former of **raMri5'~for P 1 oomxffs 82,000-toirae stockpile I Dr F.'wnhehn Christians, chief 

keL tS aqsuaiy “^fwhirii togetijer contributed some fanowinlMEwanfonuawwteSn* Umenthienf IM. ftmV »» 4 


Kohl condemned foe award of foe 


Nobel Peace Prize to an E^t-West ®2L50.Page38 


doctors’ campaign agrinst^ ^nadear LUCAS Industries of the UK aa- 


war and urged foe Nobel Oommlb- nonneed a 7T per cent increase in 
tee to think again. ■ nre-tax n refit to £57 Jm ($82ml in 


and said: "I would find it irqposrible 
to continue in office were those 
terms significantly altered." 

In i letter to foe ruling council 


is now in U4E warehouses where it executive of Deutsche Bank, pot it 
is easQy available for sale on the drastically recently when he said 


Vftto utrirh laof ’i T ~T " ■*■»*■»«** «uc uu uic «u<uuboujr ICWiUJ WUKU He StfKL 

foe IJoyffs autiHKities hds devriqp- ^°^ <K> .! UJ ^ 0 ^ ar nngsit market when trading restarts. the German stock market risked 

atasssiESffi arJAtft’s 


mwsasszBsn sxs&js^tzi&jstijssjsx* 


£22m accounting eror was ifis- 


Lufthansa strike 


pre-tax profit to £57Jm ($82m) fa I yesterday, Mr Dnvisan argued that 
tlteyear to July. The aerospace and I foe. chief executive should have fa- 


SWWMB sgyastfsa 




West Germany's satioaoal airifae 


through a rights issue. Page 30 


this time, I remove an obstacle to 
foe council's freedom of discussion 


overstated profits. AS foe accounts ”£TL£“r?,„ munsmai grmqv 

badto^reDubShed. ** x:aua:a quota, wfadus less than foe 730 JXK> owns 13 per cent of foe company. 

Ai£T£^22ta. — ^wonldgtee up atfoeMOan plant, | . The LME authorities tereim- 

After the accoun ting e rror was | jjuj ron g hi y equivalent in annual 


Lufthansa suffered its first s trike fa MjTSOBiSHI Motor lifted pre-tax 1 to my f refdon i to wrgpp for the 


14 years, but the stoppage by earnings 79A pe- cent daring foe j retention of the position of chief ex- council decided to form a working 
ground staff caused only minor September half year, aided by foe I ecutive with independent powers party, led by Sir Kenneth Betrill, 


disruption. Flee 2 


discovered, foe 21^stnmg rufing turnover tenzus. 
coimfl^deadedtoform a rotting Vtaem 1Ummo 


lrid off. according to mine owners. 

Bolivia, which relies cm tin for 
nearly half its export earnings, has 


From a total German stock mar- 
ket turnover last year of DM 234bn 
(SIS Mm), Frankfort - easily foe 
biggest bourse -accounted for more 


mhJ ,, 1.1 1 in, i... i JI uzxuMy uou co«v ewauia. Uir.i -hvwuuku um uuic 

ordered mines to reduce output foan half and DfisseUcri nearly 30 
Ptemtag Mmisto Mr 0<S ^ .ceot ltat _Idt relatively litlte 


man of foe IEI state 


yen’s relatively low leveLP^e 28 | without any suggesWi of self inte> who also has a place an foe coanriL J -pUM, controls FSnrider 

wAMvn* mm, . ,, ,n. I w. m>!A Hip wiTUmff niiHv ic mnsuferiiipl • 


Air collision 

At least five people were kDled and 


CONTROL DATA troubled IJS coin- 1 est," he said. 


pater and computer products group, Nr Dav ison, formerly head of ac- 
is to ffH most of its bnsinews prod- cotmlan t s Arthur Andersen's UK 
nets arm to XSdex, the CaEforniaa opmations, was invited by the Bank 


craft collided and crashed into two 
densely populated towns fa nor- 
thern New Jersey. 


data storage products manufacturer I °i Engl a n d to take up the newly 
for between $55m and 1575m. I — — ^ 


The working party is consi dering ' 

Continued on Page 24 

• Editorial comment; Men 
Matters, Page 22 


waxenn mat ne expectenan agree- 
ment with Falck by the end. of tins 
year, but Falck was yesterday tak- 

Contumed on Page 24 


sumes on Monday. 

. Traders and bankers are continn- 


and Berlin. 


— Hamburg, Mu- 
Iremen, Hanover 


Cmnnndities,Page38 


Market reports, Page 46 


Marcos election BUI 


Ph ge» | 

SOGEfili SUISSE de Mferodectro- j 
nique et tTHoriogerie is to reoirgahl 
mse its Omega watch division to I 


psesdentFeidmand Marcos of the im prove g roup eanrings. Page 25 
Fhflipptees, declaring that his manr JUNGBUNZLADER, Austrian hfa 


date to rule had been “the object of technology group is makin g a Sch 
propaganda and dissent,* sent the 50m (S2.7m) rights issue next year 
National Assembly a Bill calling for which wiH doable its nominal capi- 
an early presidential election on taL Page 27 . - 

January 17. PREMIER GROUP, diversified 

South African food and consumer 

Thatcher optimistic . J-SSfiSKSSS-Eii;! 

British Prime Minister Margaret 'ffee September half year. Page 28 i 


Beecham chairman quits after 
15 months as earnings slide 


AIR FRANCE TO FRANCE: 
WE’LL FIT YOUR EVERY NEED. 


BY MARTIN DICKSON IN LONDON 


BKtt C K A M, the British pharma- arily by Lord Keith of Gastieacre, 
ceuticals and consumer products Bewfaam's vice-chairman, and one 


gronp, said yesterday that Sir Ro- of three x*M*execuflve directors. 


Thatcher optimistic 


nald Halstead had resigned after Sir Ronald, 58, is the third cfaair- 


only 15 as diairman and man a«d chief ex e c u ti ve of a lead- 

■« - ‘ z««. x^. ■ - 


Thatcher presented an 
view of foe e c on omic cut 
of today's autumn 
statement Page 24 


ook ahead 
economic 


POTLATCH Corporation, San 
Francisco-based forest products 
group, plana to buy back up to a 


drirf executive,; . 

Sir Ronald quit amid board- 
room concern over ft** company’s 
dull pe rf orma n ce, which was Abas- 


ing Drrasa company to resign in ne- 
boazd. cent months ahnd concern about 
pany-s group performance, fa June, Mr 
sifius- Peter Laister resigned from Thom 


Play cancelled 

Frankfurt's municipal. 


fifth of its shares to frustrate a first-half figures. Pre-tax pro fi ts 
S693m takeover fad from First City rose only 24 per cent to £14&fim 


trailed yesterday fy disappointing JSfL “ti* *2?°? Ke»mett 
first-half fleures Pre-tax ‘urnfits Cfafield teft STC, the tefeoommnfa- 


Fisancfal Corporation, a Cmafoan 
financial services company. Page 25 


bowed to pressure, especially from WAU 1 DISNEY, US entertainment 
foe Jewish community, and aban- company boosted fourth-quarter 


(Joned plans to stage the play by net earnings to S53£m compared 
Rainer Werner Fassbi nde r, Trash, with a net loss of J64m in the 


213-fim) while earnmgs per share • TronhaUFi Sr Kenneth was also 
Q by 16 per cent replaced on a temporary basis by 

. _ . • . Lord Keith, who is also a non- 

executive forector of STa 

mdon to dose 4Ip down on the Keith said foe Beediam 


the CSiy and Death. 


previous correspo nding 


Peru accuses IMP 


CLARK EQUIPMENT, US con- 
struction equipment and automo- | 


[ London to dose 4Jp down on the 
day at2B5p, 

Beecham has decided' to split the 
roles of chairman and chief execu- 
tive. .. 


cable", meeting last Friday. There 
had been no pressure from foe com- 
pany’s institutional shalxehokiers. 
Sir Ronald, who only took over 

the fthah-mimshTp fa July Inef year 

from Sr Graham Wfikfas, will re- 
ceive a large "golden handshake." 
He had a salary of £150,000 a year 
and a three-year rolling 
The company said foe precise sum 
would be a matter for negotiation, 
and it should not be agmmri that 
he would be receiving £500,000. 

Inrd Keith said foe decision to 
act had not been a sudden one. A 
feeling had just developed that 
“things were not quite right It was 


hoa rd had de cided that, fa view of 


President Alan Garda of Peru ac- t tive cornpdnents corq)any, idans to 
cused the International Monetary out its dividend for the first quarter 
Fund of imposing conditions on of 1986 gftar„makfag , a 573dm 
jebVridden countries which chat^sm the third quarter ox this 
sggravated their food problems. year. Page 25 
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- ft has appointed Me John Robb, 
the 45year-old head of file group's 
consumer products division to foe 


ditfoe tte company’s recent pe rformanc e. He insisted that there was noth- 
eaeco- a ymm^r and mme dynamic man- fag fmjdamentattywronE with Bee- 
figement was required. It was felt nham but said the wwitwn y was 
■ that that change 'X-it: begin atlhe enfierintf foe aftennXrfT 


beffnatthe 


He said foe noiHEKECDttve direc- 
tors had been the prime movers. 


suffering the aftermath of a long 
period of continuous growth 


latter post ft is st3i looking outride bat "what was done was unani- 
tbe company fix - a new chairman, moos.’’ The frqp cso- 


ami that role will be filled temper- veyed to Sr Ronald at an “ami- 


Editorial comment. Page 22* Lex, 
Page 24; News ana^ps and 
renJts, Page 36; Stock market 
report. Page 42 
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| Ak Franco wjJT f?y you (o more 
desfeofions in France more 
frequently than any aAer 
aWEne With 123 direct flights 

aweek ... ■ 

Front- B rinfag h am and 
Manchester to Pans, or 
Heathrow to Bordeaux. LMe. 
Lyons, MarseXe^ Nantes, hfice, 
Strasbourg, Toulouse and of 
course, Paris. 

And for the business traveller 
Air France offers schedules that 
make the mc&cJycxjr busy day. 
On many Rights the comfort af 
your own special Air France 
Oub Class. Dfrect to Jhe 
business cerrtnK of France. One 
phone oaff takes core of your 
Bight, hotel and hire car. 
WhateveryovrtooSQnfaffymg 
to France, By m style with the 
ojffce that knows Fronc* best. 

Arfionce. 

For style and service that ft 
perfectly. 
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Picket of ground staff at Frankfort -rport 


Union calls indefinite 
strike at Lufthansa 


BY PETER BRUCE IN BONN 


WEST GERMANY’S biggest 
public sector trade union 
called out its 10,000 members 
at the country’s national airline, 
Lufthansa, on indefinite strike 
yesterday, causing little initial 
disruption to flight schedules, 
following the breakdown of pay 
talks. 

Lufthansa said only a handful 
of flights had had to be can* 
celled because of the action, and 
said there had been minor 
delays to around 40. In Frank* 
fUrt, the hub of Lufthansa’s 
national and international net* 
work, an official said traffic was 
running “better than on days 
with bad weather.” 

Officials at the union, the 
OTV. conceding that the first 
day of the strike had had very 
little outward effect, said, how- 
ever, that domestic cargo traffic 
bad been badly hit and that the 
action would begin to bite 
mainly when members refused 
to perform maintenance on air- 
craft in the coming days and 
" perhaps weeks." 

OTV members, about a third 
of Lufthansa's workforce, are 
represented most strongly in 
the airline's ground dispatch 
ami mainntenance operations. 
Lufthansa's service affiliate was 
also hit yesterday, meaning that 
a number of aircraft were not 
being cleaned. 

The strike, the first nation- 
wide action to hit Lufthansa for 


Danish Opposition seeks 
tougher hydrocarbons tax 


BY HILARY BARNES IN COPENHAGEN 


MR KNUD Eqggaard, Denmark's 
Energy Minister, has expressed 
concern that an amendment to the 
Danish hydrocarbons tax proposed 
by the opposition Social Democratic 
Party may have a negative effect on 
second-round applications for li- 
cences to explore for oil and gas in 
Danish areas. The closing date for 
applications is Friday. 

The Social Democrats, who ap- 
pear to have a good chance of win- 
ning majority support for their pro- 
posal. say the amendment will only 
bring forward the timing of tax pay- 
ments without raising tax rates. 

The hydrocarbons tax, introduced 
in 1981 by a Soda! Democratic Gov- 


ernment, yielded only DKr 24m! 
($2 .5m) for tiie two years 1982 and 
1983 and nothing in 1984. 

The Social Democrats say their 
amendment would yield DKr 350m 
in tax in 1988 and DKr 900m in 
1987. 

The party’s tax specialist, Mr 
Mogens Lykkertofc, said the propos- 
al has two parts. First, the hydro- 
carbons tax would gain a pay-as- 
you-eam character with a prelimi- 
nary tax rate of 10 per cent of sales 
value less 20 per cent of investment 
spending. 

Second the party wishes to tough- 
en up a clause in general tax legis- 
lation on taxing multinationals. 
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Paris centre aims to be catalyst for world TV industry 


BY DAVID KARSH IN PARIS 


EEC dose 
to deal on 


ON THE roof of an exhibition 
building in the modem Parisian 
business district of La Defense, 
six satellite television antennae 
point up into the sky. One of the 
white dishes is from the Soviet 
telecommunications organisa- 
tion Goxiaont. Smaller than its 
brethren from the western com- 
munication groupings Intelsat. 
Euteisat and Telecom of 
France, it stands aloof from the 
Test and is pointing in a 
different direction. 

Inside the building, massed 
banks of television sets provide 
the visitor with a multi- 
chromatic mixture of 80 

different television pro- 

grammes, SO broadcast direct 
and the rest on videotape, from 
around the world. 

Luckily, they are not all show- 
ing “Dallas." Instead, there is 
a rich diet of shots of the 
Mexican earthquakes from 
Costa Rica, an Australian foot- 
ball match, a morbid Czech film 
featuring graveyards, and 

Japanese advertisements for 
electronic equipment 

The Chinese contribution is 
of soldiers with red badges. 


Jordanians are watching pigs 
running through abattoirs, 
from India comes a children’s 
mime show while in Britain an 
open seems to be getting tinder 
way. 

The point behind the show, 
according to Ur Jean-Herve 
Loren zi. is to provide a 
“catalyst” for the world tele- 
vision industry to deepen know- 
ledge about other countries’ 
programme and broadcasting 
techniques: 

Mr Lorenz! is director of the 
Ca mrfotrr International de la 
Communication, a government- 
backed organisation with an 
annual budget of FFr 50m 
(£4.4m). one of the "grands 
projects” of President Francois 
Mitterrand. 

The 80-programme “ world 
television'* spectacular, closed 
its doors recently after a fort- 
night-long opening run, will 
start up again early next year. 
The show wil be remodelled to 
allow broadcasting executives 
and engineers to analyse indivi- 
dual programmes; giving them 
a new “ working tool" to gain 
more Insight into the industry. 


says Ur LorenzL 

As well as by satellite, the 
programmes are relayed over 
the air and by optical fibres. 

Other projects planned for 
next year Inclnde a public 
show in February on bow sport 
is televised around the world. 
The Carrefour will also be 
linking up with the annual 
Si cob computer Industry fair 
to provide exhibitions of new 
products and technologies in 
areas like electronic banking 
and educational computers. 

The climax wOi come when 
the Carrefour moves in 1988 
into a 35-storey building now 
under construction, which will 
look like a giant version of one 
of the Stonehenge arches. 

The building, at the extreme 
east of tiie sprawling 40-sky- 
scraper La Defense ate, is 
designed to provide a striking 
backdrop to the Arc de 
Triumph e. It will also bouse a 
battery of cinemas, conference 
facilities and an international 
press centre; 

Mr Lorenz! Is no stranger to 
grandiose Mitterrandesqae pro- 
jects. As an adviser to Mr 


Jean-Pierre Chevenement, the 
Socialists’ earlier Research and 
Industry Minister, in 1982 he 
was one of the architects of a 
FFr I40bn investment plan 
for the electronics industry. 
With the amount of public sec- 
tor funding for electronics less 
than originally hoped because 
of budgetary cuts, the plan is 
now seldom, if ever, referred 
to. 

The Carrefour is opening up 
for business at a challenging 
time for the TV industry in 
France and around the world. 
There is still no accord on 
fipan«»mg and on programmes 
for Europe's first commercial 
direct television satellite, 
France’s TDF-1. due to be 
launched next summer. 

A twin West German satellite 
TV-Satt looks likely to be used 
mainly for experimental trans- 
missions. Britain’s direct broad- 
casting by satellite project has 
been put on ice, while Luxem- 
bourg is going ahead with a 
rival satellite broadcasting 
scheme which could provide 
competition for TDF-1 in 1987. 

Mr Robert Maxwell, pro- 


prietor of Britain’s Daily 
Minor newspaper, who plans 
to have a financial stake in 
TDF-1. was among the guests 
at the gal* opening of the 
Carrefour last month. So was 
Mr Gust Grans, managing 
director of Compagnie lawem- 
bourgeois* de Telediffusion, 
which may have a key role to 
play in both the French ana 
Luxembourg projects. 

Mr Lorezud sees this S5 
evidence of the role the Carre- 
four can play as a forum to 
bring together different players 
in the communications busi- 
ness. The two-week show has 
been visited, he says, by major 
French and European com- 
munications companies as well 
as executives from press groups 
wanting to take a stake in the 
TV business. 

“Everyone wants to have a 
strong position (in the busi- 
ness). The problem is that up 
to now they have only been 
able i» seek solutions on an 
intellectual level. Our aim is to 
provide a meeting place where 
people -an actually visualise 
the solm. jns." 


14 years. was officially- 
announced by the union late 
last week after talks with the 
airline over dividing up the 
DM 40m (£10. 6m) available for 
the company’s profit-sharing 
scheme from last year collapsed. 

Lufthansa had wasted to 
make payment on a sliding 
scale — DM 850 fiat plus 0 per 
cent of salary— -while the union 
was demanding a straight 
DM 1,100. Lufthansa’s offer 
averages out at DM 1,025 and 
the DM 75 that separates the 
two sides is believed to be the 
narrowest margin ever to lead 
to a national strike in post-war 
Germany. 

The OTV, however, has | 
insisted It is acting our ot 
principle, and has called on | 
trade unionists outside West ■ 
Germany not to do substitute 
work on Lufthansa aircraft. 
OTV officials denied Lufthansa’s I 
claim that 90 per cent of OTV I 
members had turned up for i 
work yesterday, but could not 
give precise figures. 

The strike follows a year of 
relative peace among West 
German labour since the metal- 
workers’ strike in the summer 
of 1984. It does, however, 
coinride with a sudden, though 
still cautious, surfacing of 
hostility betwen the unions on 
one hand and employers and 
the Government on the other. 


Slight easing of Sweden’s 
currency controls proposed 


Greek unions | Britain free to subsidise 


BY DAVID BROWN IN STOCKHOLM 


split over 
general strike 


coal until June next year 


A GOVERNMENT committee 
has recommended a slight easing 
of Sweden’s foreign exchange 
control system— one of the 
strictest in the industrialised, 
world— but has concluded that 
the country’s economic im- 
balances have “ limited the 
short-term flexibility ” for 
broader-ranging reform. 


The six private-sector 
members published dissenting 
opinion, and the Federation of 
Swedish Industries which has 
been campaigning strongly for 
full liberalisation, sharply 
criticised the committee’s 
conclusions. 


At present, investment abroad 
must be financed by foreign 
borrowing, leaving companies 
heavily exposed to foreign 
exchange risks and unable to 
use domestic liquidity for 
foreign investment 

The corporate sector has some 
SKr 50bn in short-term com- 
mercial credits as well as about 
SKr 140tm in medium and long- 
term debt outside Sweden. It 
holds some SKr ISObn in surplus 
liquidity at home. About 
SKr lObn in direct foreign 
investment was financed abroad 
last year. 

The committee has proposed 


to permit repayment of up to i 
SKr lm in foreign debts per 
company with domestic liquidity 
— a measure which will 
primarily benefit smaller com- 
panies— the codification of 
liberal practices regarding 
short-term foreign credit and a 
limited easing of the foreign 
financing requirements. 

The committee, which has 
been working since 1978, said 
full liberalisation — including 
unrestricted freedom to acquire 
foreign equities — was desir- 
able but unrealistic in the cur- 
rent economic climate. 

However. Mr Anders Sahlen. 
a Rifcsbanken director, and 
secretary to the committee, pre- 
dicted the foreign financing 
rules will be lifted “ within two 
years." 

• LO. the powerful trades j 
union council, has sharply • 
attacked the Social Democratic j 
Government's economic policy 1 
and has called for an immediate i 
cat in interest rates to stimulate 
corporate investment and em- 
ployment The demand comes 
during the run up to the crucial 
1988^ pay- negotiations- in -which 
the Government has, targeted 
low wage increases' as .the , 
c ountr y’s " mahi economic 
priority. ‘ J 


GREECE began a countdown 
yesterday to an attempted 
natkmawid general strike on 
Thursday, organised by mili- 
tant left wing trade unions 
opposed to an economic 
austerity programme an- 
nounced by the Socialist Gov- 
ernment last month, writes 
Andriana Ierodiaconon in 
Athens. 

The effectiveness of the 
strike wlR demonstrate how 
successful the Government, 
has been in persuading 
Greece’s &5m workers to 
tighten their belts In support 
of the austeriy measures. 
These include a two-year 
wage and salary freeze Imple- 
mented through an emer- 
gency presidential decree- 

The leadership of the Greek 
trade onion congress, GSEE, 
is split over the strike- A 
loyalist minority of socialist 
trade unionists is set to sup- 
port the Government; the 
majority, a mix t ure of dissi- 
dent socialists and opposition 
communists. Is working for 
the success of Thursday's 
action. 

Eight ' leading trade 
unionist* -were expelled from 
the Socialist Party in October 
far supporting strike action 
:r against - - the austerity 

measure*. 


BY PAUL CKEESEIUGHT IN BRUSSELS 


THE UK GOVERNMENTS 
freedom to subsidise the coal 
industry as much as it chooses 
remains untrammelled at least 
until the end of June 198ft. 

European Community energy 
ministers, meeting in Brussels 
yesterday, agreed to extend 
what is in effect an exemption 
from the competition rules, 
which have a blanket pro- 
hibition on state aid. for six 
months from the planned 
expiry date of December 31, 
1985. 


The decision avoids a clash 
between the British Govern- 
ment and the Commission, 
which has announced proposals 
Cor a tighter monitoring of the 
way subsidies are disbursed 
to national coal industries. 


Coal-consuming countries 
such as Denmark, France and 
Italy may be expected to back 
any Commission bid to super- 
vise coal subsidies more 
closely. 

The British Government is 
not against the aim of the 
Commission proposals, which 
are directed towards phasing 
•subsidies^ out " -of the cool 
Industry altogether. But - it is 
politi cally sensitive to . any 
move- which- might- appear to 
give Brussels 'greater control 


Mr Peter Walker. Britain’s 
Energy Secretary, played down 
any thought of differences 
between Whitehall and 
Brussels. “We want to make 
sure that Community policy in 
no way conflicts with the alms 
of our policy." he said. 

Broadly, the British argu- 
ment is that, as there is little 
coal trade within the 
Community, there are scant 
possibilities of distorting com- 
petition through subsidies— 
therefore, the British Govern- 
ment should maintain its 
freedom to do as it wilL 

In fact, the National Coal 
Board has been told by the 
Government that it must break 
even in two years and reach a 
major degree of self-financing 
by the end of 1990. The argu- 
ment about Community sub- 
sidies has been about the 
appearance of control rather 
than ends. 


Extension of the existing sub- 
sidies exemption was held up 
in the mini steri cal discussions 
by a Greek demand for a 
Community policy on lignite 
But other countries told 
Greece that if it wanted funds 
for that, they would have to 
come from regional aid 


US trying to score propaganda points, say Soviets 


BY PATRICK BLUM IN VIENNA 


A SENIOR Soviet commentator has 
accused the US Administration and 
Pre si d ent Ronald Reagan of trying 
to score propaganda prints rather 
than contemplating serious negotia- 
tions before hix forthcoming sum- 
mit meeting in Geneva with Mr Mi- 
khail Gorbachev, the Soviet leader. 

Mr G ennady fihfahta'n, deputy di- 
rector-general of the Soviet newsag- 
ent Tass and one of die four So- 
viet journalists to interview Mr 
Reagan earlier tins month, wrote in 


what was described as as exclusive 
article for the Bulgarian Telegraph 
Agency (BTA) yesterday: “Judging 
by what we were told by the US 
President at the in t er v iew, the 
White House counts on scoring 
propaganda points out of the mere 
fact of a Soriet-American summit 
without any intention to budge even 
an inch from its stands," on the key 

Mr Reagan's st a t emen t s were 
“obviously _ designed to soothe the 


US public." Deeds rather than com- 
pliments to public opinion were 
needed, Mr Shishkin said- 

“Unfortunately, neither in his 
written replies nor in the talk that 
followed, did the US President give 
any concrete answer to the question 
worrying millions o£ people: What is 
the US planning to do in response 
to the unilateral Soviet steps and 
constructive proposals aimed to 
halt the arms race in all areas?" 

The US President had instead 


sought to "advertise bis Strategic 
Deferae Initiative (SDljT. Mr Shish- 
kin reiterated Soviet fairs that SDI 
was intended to give the US a 
chance to make a first strike with 
impunity by crippling the Soviet 
Union’s ability to retaliate. 


The. Soviet Union warned yester- 
day that the forthcoming summit 
would only be successful if real 
progress was achieved on key 
issues. 


In an interview reported yester- 
day by the Czechoslovak newsagen- 
ts; Mr Georgi Arbatov, an influen- 
tial Soviet spokesman and the di- ' 
rector on the Institute for US and' 
Canada affairs of the Soviet Acade- 1 
my of S cie nc e , said: “Fbr us success 
means progress on the main is- 
sues”. These inciuded disarmament, 
crises in various parts of the world 
and trilateral relations, he said. 

Mr Arbatov questioned the US 
approach to tire summit. 
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An offer to drive away with 
the EEC’s grain mountain 
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POLAND’S Communist leadership 
met yesterday to approve a shake- 
up of posts within the ruling party, 
on the eve of the announcement to 
Parliament of a reshuffled Govern- 
ment by Mr Zbigniew Messner, 
Prune Minister, Renter reports 
from Warsaw. 

Political sources said the party 
changes could affect the Politburo 
or inner-cabinet and the powerful 
Central Committee secretariat, as 
well as the official press and propa- 
ganda apparatus. 

They are expected to strengthen 
further the position of Gen 
Wojciech Jaruzelski, the party lead- 
, er, who resigned as Prime Minister 
last week in order to become head 
of state. 

Mr Messner, 56, who had been a 
Deputy Prime Minister in overall 
charge of the economy, has given 
no due to the changes be will make 

in the composition of the 
Government 

However, they are expected to be 
significant following the move of 
three other deputy prime ministers 
and hfr Tadeusz Szeladwwski, 
Health Minister, to new posts in 
Parliament the Council of 
State. 

Particular attention is focused on 
the future of Me Mieezys&w 
Rakowski, who was a deputy premi- 
er in Gen Jaruzelskfs Government 
and Is regarded as one of his closest 
advisers. 

Mr Rakowski was appointed a 
deputy marshal (vice president) of 
Parliament last week in what ap- 
peared to be a demotion^ desjrite his 
prominent role during the govern- 
ment campaign before general elec- 
tions last month. 

Be was also one of an elite of 50 
national figures, including Gen 
Jaruzelski and Mr Henryk Jablons- 
ki, former head of state, chosen for 
unopposed election to the new 
parliament 


FLASHING a gleaming white smite 
and a Hollywood suntan, Dr Raul 
Gardini last week strolled into the 
13th floor office of the most pow- 
erful man in European agriculture 
and offered to level the grain moun- 
tains permanently. 

Most people touting such an im- 
probable proposition would fail to 
get past the foyer of the EEC Com- 
mission’s Bedaymont building. But 
the shy charm at Dr flnirtiei belies 
the fact that he is president of 
Gruppo Ferruzzi, the Ravenna- 
based agrobusiness conglomerate 
with $5J>bn yearly sales. 

7b talk to Ferruzzi is an offer 
even Mr FransAndriessen could not 
refuse. TO take on its proposal, how- 
ever, is something - at the present 
at feast - he cannot accept 

The Ferruzzi argument runs as 
follows: Each year EEC cereals pro- 
duction far outstrips what it can 
reasonably sell By 1990, according 
to the Commission’s own projec- 
tions, a a much as 80m tonnes of un- 
sold grains win be held in store, 
forcing down world prices enA pro- 
voking other third country traders, 
most notably the US. 

Instead, the Italians politely sug- 
gest, let the surplus be converted in- 
to ethanol, a non-polluting petrol 
additive to replace lead , the uy » of 

which is due to be phased out at the 
end of the decade. ■ , 

Almost at a stroke, the company 
cl a ims , its plan to build 12 ethanol 
processing plants at a cost of more 
than SSftflm could mop up 15m’ 
tonnes of cereals equivalent a year, 
create jobs and relieve market pres- 
sure mid international trade ten- 
sions. 

Such a plan appears almost too 

good to be true, and indeed It is. For 


Ferruzzfs quid pro quo involves 
the granting ot nn«rwj»t terms by 
the Commission and member states 
that will be hard to slip through 


BY WO QAWNAY IN BRUSSELS 

even the notoriously profligate 
council of form ministers. 

First, the Commission would be 
required to sell the grain repute for 
ethanol production at prices equiva- 
lent to those on the world market 
That means that ati savings from 
unspent export subsidies - the nor- 
mal m e a ns of disposal - would be 
passed on to the ethanol plants. 

Second, the company would re- 
quire member states to agree tax 
concessions bn petrol using the eth- 
anol additive. Projections for the 
French market that this 

would need to amount to 10 cen- 
times per litre, where fully taxed 
leaded grades now cost around FFr 
3.52 (43 cents). 

Finally, lost petrol revenues to 
national Treasuries would amount 
to Ecu 800m (5504.7m) a year, says 
a Danish research report 

But even then would not the etha- 
nol option be wo r thw hile it as Fer- 
ruari calculates, for less than Ecu 
Xbn a year out M Community funds 
15m tonnes of grain would be taken 
out of circulation? 

The near unanimous view of the 
scientists and economists who have 
studied the question is that it would 
riot Leaving aside the technical 
problems about such questions as 
storage methods, even the Commis- 
sfon’s own discussion document, 
published this summer, petimate* 
that the product is between 25 and 
79 per cent more costly than 
alternatives. 

A specialty commissioned EEC 
report concluded: The price of 
grain ethanol must be reduced by 
40 percent to become competitive.” 

The desirability of such a pro- 
gramme is also in doubt for other 
reasons, firm guarantees that the 
ethanol would be sold would be re- 
quired before building of the plants 
could be authorised. 

That would create another costly 


and artificial method of disposal of 
the grains mountain in co nflic t with 
the C ommi s si o n’ s aim of bringing 
worid market forces to bear on 
producers. 

_ "It would simply further institu- 
tionalise tixt existi ng surplus,” said 
one critic, “and once the plants are 
bmlt how could tire Commission or- 
der their closure and the loss of 
jobs that would follow?” 

Why, then, is Mr Gardini and Iris 
team even bothering to try to sell 
plan? The answer lies in the 
EECs tradition of bowing to politi- 
cal pressures in the face of the form 

m i n isters' inability to fewky the 
roots of the grain surplus. 

Tins is just the first act in a long 
of persuasion,'' Dr 
Gardini said last week. 

There are already signs that Fer- 
n»ri , s acumen may pay dividends. 
The compelling economic area- 


environment 


protection 


By QttMtfo Peri In toSMfl&Wrg 


THE FIRST small step tow**# 
agreed reform ol the EBSts 
founding Treaty of Rome was : 
taken yesterday, when B fl n wm 
came close to a deal on waking 
protection of the emlromwbt. 
part of (he community's formal 
responsibilities. . • 

Success on that front ’wig 
marred, however, bv continuing ' 
divisions on how to give th» 
EEC greater power to promote 
high technology research and 
development in European 

industry. _ 

Britain. France and Wast es . 
many appeared to be luang 
in unison to insist that Nty. 
decisions allocating finance fo 
specific research . project* 
should be taken unanimoustyw 
thereby giving the major con- 
tributors to the EEC budget an 
effective veto. 

The agonisingly slow. If just 
perceptible progress, brought 
renewed warning* that agree, 
meat an a total reform package - 
to streamline the operation 
of the community is unttkety to 
be achieved In time for the 
December summit of EEC beads 
of state and government. 

Mr Jacques Dolors, the presi- 
dent of the European Commis- 
sion. said he believed foe 
reform process would now come 
in “ two phases,’’ with a limited 
package for December, and 
more at a later stage. 

Sir Geoffrey Howe,' . foe 
British Foreign Secretary, none 
the less urged bis fellow 
ministers to finalise a deal in 
the next three weeks. 

M This is the last chance to 
improve the way the com- 
munity works before we en- 
large to a community of 13. ba 
said, referring to the forthcom- 
ing membership of Spain and 
Portugal from January 1, *• It is 
important we should not mill 
this opportunity." 

Reform after the December 
summit would not he impos- 
sible. but it would be more 
difficult, he said. 

The progress achieved by the 
foreign ministers yesterday on 
the environment erred on the 
side of the “ minimalist “ 
reformers such as the UK with 
a consensus emerging Hurt 
would keep all important en- 
vironmental decisions subject to 
unanimous agreement Only if 
the member states deride 
unanimously can a particular, 
aspect of implementing agreed 
measures, for example, be 
decided on by majority voting. 

■On the question of technology, 
Mr Delors was pitched against 
Mr Hans-Dietrich Genscher, 
Foreign Minister of West Ger- 
many. 

The European Commission is 
calling for new rules so that 
unanimity is only required to 
decide on a "framework pro- 
gramme •’ for research and' 
development lasting several 
years. Detailed programmes 
within that should be decided 
by majority voting, Mr Delate 
proposed. 

Mr Genscher was seeking 
instead a definition that would 
ensure that any research spend- 
ing would be subject to una- 
nimity — a stance in which he 
was backed by both France and 
Britain. 

Although the technology, 
question was left unresolved. 
Mr Genscher did give ground 
on the environment, by not 
insisting on an effective veto 
right on any decision for 
member states already operat- 
ing rules going beyond the EEC 
proposals. 


Albania assails 
East German 
‘exploitation’ 


By Leslie CoTitt in Berlin 


r twnx Cut cor 

grams has already been dropped in 
favour of a producer tax in the face 
of instransig e nce from EEC 
member states. 

France, Italy and West Germany, 

fuelled by the Green lobby, have al- 
so i shown signs of interest in the 
ethanol plan. And even the Com- 
nussfofl, although pubficty scepti- 
cal, has voluntarily agreed that 
some cash raised from producers 
might be channelled into an ethanol i 
experiment 

Energy ministers yesterday 
agreed a directive forbidding mem- 
ber states to ban ethanol-blended 
pefrriL 

After his press conference last 
week, Dr Gardini was asked 
whether his campaign was based 
on the somewhat 'Machiavellian 
principle, teat politicians could be 
counted on to take an easy rather 
than prudent decision. 

His response was simply a big fat 
smile. 


ALBANIA has accused the East 
German leadership of “intensi- 
fying the exploitation of the 
masses " in East Germany, by 
encouraging the development of 
private enterprise , 

• The attack by Radio Tirana 
came after persistent attempts 
by East Germany and the Soviet 
union improve relations with 
^harua .since the death last 
Apr*! of its long time leader Mr 
Emrer Hoxha. At the same time 
Albania has considerably bol- 
stered its ties with- Italy and 
Franre and Is negotiating on a 
possible resumption of diplo- 
retattafo vfith Britain. 
Radio Tirana said the expan- 
2°® «>e private sector in 

East Germany and the resulting 
black roarketcerlng “ was a 
blow against living standards of 
the East German masses. 
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OVERSEAS NEWS 


Jordan speeds rapprochement with Syria 


BY ROGER MATTHEWS IN LONDON AND TONY WALKER IN 
JORDAN is accelerating the King Hussein’s 


CAIRO 


pace of Its reconciliation with 
Syria and is today despatching 
a top-level delegation to Damas- 
cus to prepare for a summit 
meeting between King Hussein 
and President Hafez al-Assad. 

The way for' the visit was 
cleared at the weekend when 
King Hussein announced that 
hewottld-no longer permit anti- 
Syrian factions to operate 
. from Jordan. Although the 
announcement was diplomatic- 
ally couched, it still repre- 
sented a significant Jordanian 
concession . and evidence of 


desire to Lm* 
prove relations with Damascus. 

The Jordanian move appears 
on the surface to contradict its 
Parallel efforts to push ahead 
with a K iddle Hast peace initial 
ttvo in co-operation with Mr 
Tassir Arafat’s Palestine 
Iteration Organisation and 
Egypt Syria is Utterly 
opposed to Mr Arafat and to 
King Hussein’s February it 
accord with the PLO which 
forms the basis of current peace 
efforts. 

But with the peace effort 
seriously threatened by recent 


PLO violence and few signs that 
the US is willing to become 
more actively involved. King 
Hussein is giving himself 
greater freedom to manoeuvre 
than he has enjoyed for several 
years. 

Dr Esmat Abdel Megoid, the 
Egyptian Foreign Minister, 
arrived in Jordan yesterday for 
talks with King Hussein. Their 
meeting was expected to con- 
centrate on Jordan’s relations 
with Syria and on the results of 
Mr Arafat's week-long visit to 

Cairo 

The atmosphere between Mr 


Arafat and President Mubarek 
of Egypt appears to have im- 
proved since the PLO leader’s 
declaration that he opposed 
violence outside the “occupied 
territories.” However there are 
still differences within The PLO 
about whether the “occupied 
territories ” includes Israel pro* 
per. Egypt made clear its anger 
at the seizure of the Achilla 
Laura cruise ship, but little has 
emerged to suggest any sub- 
stantive progress towards re- 
viving the peace protest. 

Egypt has not commented on 
ffie Jordan! an-Syrian dialogue. 


which has been largely spon- 
sored by Saudi Arabia, but 
officials in Cairo say that it is 
desirable at this delicate stage 
of the peace process to try to 
reduce tensions among the Arab 
nations, 

There is also a widespread 
appreciation in the Middle East 
of the importance to the region 
of the forthcoming summit 
meeting between the US and 
the Soviet Union. Unless the 
US is willing to concede some 
role to Moscow it is feared that 
it will prove impossible to 
involve Syria in a peace process. 


Egyptian premier launches investment drive 


BY TONY. WALKER IN CAIRO 


DR AU LUTFL Egypt’s new 
prime Minister, is launching a 
determined, drive to attract 
investment at a time when the 
Egyptian economy is faring 
serious difficulties because of 
Inflationary pressures, bard 
currency shortages and an 
increasingly fa n rd e n so me 

foreign debt. 

Dr Lutfi, a professor of 
economics and a former Fin- 
ance Minister, said in an inter- 
view that he is determined to 
improve the climate for 
investors in Egypt as a means 
of increasing exports and 
employment opportunities. 

Among measures he is adopt- 
ing is the establishment of a 
special section in his own office 
to smooth the way for new 
investment. Acknowledging that 
potential investors in Egypt - 
often - face bureaucratic 
obstacles. Dr Lutfi pledged to 
intervene if there are unreason- 
able delays. “I am by nature 
against bureaucracy,” he said 

Dr Lutfi, who -was appointed 
Prime Minister two months ago 
with the difficult of piffling 
Egypt’s economy back from a 


looming crisis brought about in 
part by a failure to tackle 
serious structural problems 
such as an unrealistic pricing 
system, says be has four imme- 
diate priorities: 

• To restrain prices and en- 
courage production. 

• To eliminate waste, particu- 
larly in the distribution of food- 
stuffs. 

To give a “substantial” push 


to the private sector, including 

?e holi- 


an extension of tax-free 
days for new investment and 
relief on payment of. customs 
duties or equipment needed to 
establish ventures. 

• To gradually reduce subsi- 
dies, while at the same tim* 
increasing wages. 

Dr Lutfi said that ventures 
established under Law 43 of 
1974, which enshrined the lata 
President Anwar Sadat’s “ open 
door” policy, would be entitled 
to 10-year tax holidays instead 
of the present five years. 

He is proposing to streamline 
the system of investment appli- 
cations so that investors will 
have to deal with only one gov- 


ernment department instead of 
UP to half a dozen. He is also 
instituting a two-month time 
limit for decisions on new 
investment proposals. 

“If there is any complaint,’* 
he said, the person Involved 
“ can come immediately to my 
office to speak with me and I 
shall find a solution for him. X 
think this is new thinking to 
create a new climate for 
investors in Egypt.” 

Direct Western investment in 
Egypt since 1974, excluding the 
oil sector, has been disappoint- 
ing. According to figures pro- 
vided recently by Egypt's 
Investment Authority. Western 
Investment in projects In pro- 
duction or under implementa- 
tion totals about 9350m 
(£245m). 

Dr Lutfi’s other priorities are 
to increase earnings from 
tourism and to encourage an 
Inflow of .Egyptian expatriate 
remittances. He estimates that 
•he 3m Egyptians abroad are 
saving about 33,000 each year, 
»r a total of $9bn. 

He said that expatriate remit- 


China softens line in 
Indian border talks 


BY K. K. SHARMA JN NEW DBJ-41 


THE Sino-lndian border dispute 
remained unresolved when the 
sixth round of talks between 
the two countries ended in New 
Delhi yesterday. However, 
Indian officials : detected a 
distinct change in the Chinese 
approach to the issue.’ 

During the week-long .talks 
; ra»iia accepted- the Indian' view 
that tiie border dispute, over 
which the two countries went 
to war in lfW 2 .«tamld be con- 
sidered sector by sector. • 

Previously it argued that the 
entire borderwhich stretches 
along the Himalayas from 
Kashmir: in-, the North to 
Arunasbal Pradesh in the 
'north-east, should be dealt with 
on The basis of its “package 
proposals.” - 

Under these proposals, China 
suggested that India should 
agree to settle the bord er In 
Kashmir on the line of control 
as it emerged after the 1902 
war while China would give up 
its claim to Arunachal Pradesh. 

India felt this would lead to 
a recognition . of the status 
quo and leave about 14,000 
square miles of Indian terri- 
tory in Kashmir with the 
C h i n ese. India 1 would get noth- 
ing in return as Amnachal 



Pradesh is already an integral 
part of Ihe country. 

In The round of talks that 
ended yesterday, the two dele- 
gations discussed in “substan- 
tive” terms their positions on 
the “eastern sector," that is 
Arunachai Pradesh. In the next 
round, to be held next year in 
Peking, the two countries will 
discuss the Kashmir border 

From India’s point of view, 
this is token as acceptance of 
its view by the Chinese that a 
discussion . ** aector-by-sector ” 
should be taken , up. 


GCC links 
with Iran 


to be tested 


By Kathy Evans In Dofaal 


JUST A few days after the 
conclusion of The Gulf Summit 
In Muscat; the Gulf - Co- 
operation Council’s initiative to 
establish better relations with 
Iran is being severely tested. 

Two senior Gulf officials, Mr 
YoDssef al Alawi, Omani Minis- 
ter of State for Foreign Affairs, 
and Mr Ibrahim •> aL-Houbhi. 
Deputy Secretory-General of the 
GCC, have travelled to 'Baghdad 
■fin what is hoped tohe-toe first 
leg of a tour which will even- 
tually lead to the Islamic 
Republican capital in Tehran. 

There Is growing speculation 
in Tehran that Iran win en- 
courage the GCC initiative, and 
may even be willing to offer 
toe Gulf region a non- 
aggresrion pact. This, however, 
would be contingent on toe 
Gulf countries demonstrating 
their professed desire for bet- 
ter relations by such gestures 
as catting off aid for the Iraqi 
war effort. Most observers be- 
lieve that such a demand would 
be unacceptable to the GCC. 

The fact' that the Gulf 
officials’ tour begins in Baghdad 
is being interpreted by Iran as 
an attempt by the Gulf countries 
to reassure Baghdad of their 
support 
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tan ces are running at between 
S2bn and $Sbn a year, only a 
fraction of funds available, and 
therefore large sums are waiting 
to be tapped for investment Dr 
Lutfi plans to send out teams 
armed with feasibility studies 
of potential projects seeking 
investors with the promise of 
quick approval for such pro- 
jects. 

He said another concern, 
apart from encouraging exports, 
was to reduce imports through 
a new system of customs tariffs 
to be introduced at toe begin- 
ning of next year. At present, 
the deficit on Egypt’s balance 
of trade is about $6bn. 

Also under study are new 
arrangements for the foreign 
exchange market 

It is understood that among 
the options is a package of 
measures that would include a 
simplification of Egypt's 
multiple exchange rate regime, 
licensing of money brokers who 
now have an ill-defined role 
and an attempt to bring the 
official rate of toe Egyptian 
pound more into line with that 



Dr Lutfi: attack on red tape 
available on toe blaCk market 


Dr Lutfi said that toe 
Government is working on an 
austerity programme which will 
include measures to increase 
tax collection within toe exist- 
ing scale. He indicated toe 
Government is p lanning far- 
reaching economic reforms that 
may be unpopular, but he said 
he is confident that he can 
convince people that “in toe 
medium and long-term it is to 
their benefit” 


Philippines 

minister 


warns on 
rebel threat 


By Our Foreign Staff 

PHILIPPINE Defence Wa- 
ster Juan Ponce Enrile 
yesterday said that at least 
10 years would be needed to 
control the Communist insur- 
gency in the country. 

Even if an opposition leader 
was elected in the poll being 
sought by President Ferdi- 
nand Marcos tor January 17, 
It “wHl take at least a decade 
before the situation could be 
contained." 

Hr Emile’s remarks con- 
trasted sharply with those of 
Mr Marcos, who recently said 
he believed his army could 
defeat the rebels within a 
year, given continued US 
military support, and those of 
the US Senate Intelligence 
Committee, which said that 
Mr Marcos had only about 
three years to make major 
political reforms before un- 
rest forced his Government 
out of office. 

Meanwhile, Mr Marcos yes- 
terday presented a Bill to 
Parliament calling for the 
election amid continued con- 
fusion over constitutional 
Issues. 

While Parliament, which 
Is dominated by Mr Marcos* 
New Society Movement 
(KBL), Is virtually certain to 
approve Government-spon- 
sored legislation, toe question 
of whether the poD will 
involve a rice presidential 
election remained undear. 

Mr Marcos originally said 
he would seek a fresh man- 
date for himself, since the 
issue at hand was “Marcos 
alone.” However, the con- 
stitutionality of such a poll 
is still open to question. 


Police release 
Eastern Cape 


boycott leaders 


BY ANTHONY ROBINSON IN JOHANNESBURG 


SIGNS OF a breakthrough in 
the four-month blade consumer 
boycott of white businesses in 
the Eastern Cape emerged 
yesterday when local police 
released prominent boycott 
organisers and local black poli- 
tical leaders. 

The order releasing Mr 
Hkhuseli Jack, the chief boy- 
cott organiser, Mr Henry 
Fazzie, vice president of the 
United Democratic Front 
(UDF) in the Eastern Capo 
and 17 other leaders arrested 
under the state of emergency 
was signed by Ur Louis Le 
Grange, Minister of Law and 
Order. 

Mr Tony Gilson, president of 
the Port Elizabeth chamber of 
commerce yesterday welcomed 
the release of the men. “ Hope- 
fully it will set In motion a 
chain of events which will 
lead to negotiations at a local 
level, not only over the ques- 
tion of toe boycott itself but 
also many of toe other griev- 
ances of the black community 
in this area of high unemploy- 
ment and social deprivation ” 
be said. 

Inspite of the arrest of many 
boycott leaders, local chambers 
and individual businessmen, 
like toe four Watson brothers 
who run a chain of men’s out- 
fitters and business groups in 
several smaller Eastern Cape 
towns, have maintained contact 
with underground boycott 
leaders. 

Their efforts bore fruit last 
week when a two week, lifting 
of the boycott from November 
IS, was announced. The move 


has allowed toe Government to 
release the detained leaders 
without losing face. 

The boycott bas spurred 
local businessmen and white 
authorities into taking a greater 
interest in black social and 
economic grievances, especially 
demands for improved bousing 
and educational facilities. 

Meanwhile President P. W. 
Botha yesterday met senior 
academics and education 
officials from the Western Cape 
in an effort to defuse potenti- 
ally explosive problems in 
schools throughout the area 
caused by the Government’s 
refusal to delay examinations 
after months of school boycotts, 
violence and intimidation. 

Under the tri-caxneral con- 
stitution the education of 
coloured students in the area 
is an “own affair” administered 
by Mr Carter Ebrahim. the 
coloured Minister of Education. 
His decision to close Cape 
schools two months ago. and 
subsequent refusal to be flexible 
on examinations and demands 
for a new curriculum and teach- 
ing methods, have enraged 
many middle class as well as 
more radical students, teachers 
and parents. 

This has been a major factor 
behind toe unrest which has 
cost over 70 lives since August 
and led to the extension of ton 
state of emergency. It has 
also further weakened support 
for the tri-cam ernl constitution 
amongst the coloured commun- 
ity which is pressing for a 
unified education system for all 
races. 


BREAKTHROUGH: 


ACOMPUTERTHAT 
UNDERSTANDS YOU 
LIKE YOUR MOTHER. 


Having to learn letter-perfect software languages can 
be fhisUating to the average person trying to tap the 
power of a computer 

But practical thinkers at McDonnell Douglas 
have created the first computer that accepts you as 
you are— h uman. 

- They emulated the two halves of the human brain 
with two-level software: One level with a dictionary 
of facts and a second level to interpret them. The 
resulting Natural Language processor understands 
everyday conversational English. So it knows what 
you mean, no matter how you express yourself. It also 
learns your idiosyncrasies, forgives your errors, and 
tells you how to find what you're looking far 

Now, virtually anyone who can read and write 
can use a computer. 

We're creating breakthroughs not only in arti- 
ficial intelligence but also in health care, space 
manufacturing and aircraft. 

We’re McDonnell Douglas. 
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AMERICAN NEWS 


EEC divisions over 
Nicaragua mar talks 


Tim Coone in Managua explains why there will be no quick end to the war 

Military balance shifts to Sandinistas 


on regional pact 


BY QUENTIN PEEL IN LUXEMBOURG 


THE INCLUSION of the 
embattled left-wing government 
of Nicaragua in a new economic 
and political cooperation agree' 
ment between the EEC and 
Central America yesterday 
threatened to disrupt last- 
minute negotiations on the deaL 

Some 21 foreign ministers 
from the Community, the COn- 
tadora group of nations seeking 
to negotiate peace in the region, 
and tiie six central American 
states involved, met to sign the 
agreement in Luxembourg but 
several raised queries over the 
talks. 

The Community met for an 
hour and a half yesterday morn- 
ing to Iron out differences 
between France, West Germany 
and the European Commission 
over bow to tie aid finance to 
the observation of basic demo- 
cratic and human rights. 

The outcome came In the 
form of a series of statements 
in the annexe to the agreement, 
due to be signed today. They 
reflect continuing differences 
over how to treat the current 
state of emergency in 
Nicaragua. 

The Bonn Government 
insisted that "funds to be ear- 
marked for development pro- 
jects M be linked to a statement 
calling on the governments of 
Central America to safeguard 
huthan rights and democratic 
liberties. 

France, on the other hand, 
insisted that the economic 
co-operation agreement was a 
regional one, and should not 
be implemented by discriminat- 
ing between the different states 
of Central America. 

The foreign ministers in 
attendance come from Costa 
Rica, Guatemala, Honduras, El 
Salvador, Panama and 
Nicaragua. 

The plan is Sot the Corn- 



Foreign Minister Miguel 
d’Escoto leads Nicaraguan 
delegation. 


to unity to sign a five year agree- 
ment for economic commercial 
and development assistance. 

The divisions within the 
Community were mirrored 
yesterday by continuing dis- 
putes on the Central American 
side. 

Honduras in particular 
objected to the inclusion of 
Nicaragua, because of that 
country’s refusal to reduce its 
armed forces in line with the 
proposals by the Contadora 
states. 

The charge was rejected by 
Nicaragua on the grounds that 
no disarmament was passible 
as long ase the country was 
threatened by US aggression. 

In spite of the differences, 
EEC officials are confident the 
deal will be signed today, in- 
creasing the modest amount of 
aid to the region, but more 
Importantly underlining Euro- 
pean interest in and concern 
for a stable outcome to the 
current conflict there. 


A MONUMENT covered in 
flowers stands today In a field 
on the outskirts of JPantasma 
where two years ago the bodies 
of 46 Campesinos, peasant 
fanners were covered m lime, 
and placed in makeshift graves 
next to the ashes of their 
wooden homes. 

They had been members of 
a Sandinista farming co-opera- 
tive in the northern Nicaraguan 
department of JInotega. They 
were massacred when a large 
column of US-hacked guerrillas, 
or Contras, attacked in force. 

It has become a memorable 
action both for the Contras and 
for the Sandinistas: for the 
Contras because it was their 
most devastating attack which 
galvanised the Government into 
realising it had a serious prob- 
lem in the country's mountain 
region. 

Pantasma is still in the heart 
of the warzones In Nicaragua, 
but the incident of October 
1983 is unlikely to be repeated. 
A battalion of troops specialis- 
ing in guerrilla warfare is now 
stationed permanently in the 
Pantasma valley, and patrols 
are constantly in the surround- 
ing hills supported by heavy 
artillery and air power. 

The state farm of Castillo 
Norte, 10km away, which was 
razed by the Contras in Hay 
1984, is still abandoned, bat 
the coffee crop will be picked 
under military protection this 
year. Another co-operative at 
nearby El.Ventarron was also 
abandoned and the members 
have moved closer to the 
Pantasma valley and the 
security of the main road from 
Jxnotega. 

At two other rites in the 
valley, the corrugated tin 
roofs of another 200 new 
houses glint in the sunlight 
between downpours of 
unseasonal rain, where families 
that have been polled out of 
the mountains are to he 
relocated. 

In military terms, it is hard 
to dispute that the Sandinistas 
are winning against the 


guerrillas. In the Jala pa valley, 
close to the Honduran frontier 
and the main bases of the 
Contras, people travelled In 
constant fear of ambushes two 
years ago, but there has barely 
been an incident for a year. 
The "strategic defeat" talked 
of by the Sandinista leaders is 
a fact" 

Commander Xavier Carrion, 
the head of operations of the 
Nicaraguan armed forces, at his 
headquarters in the northern 
coffee town of Matagalpa, said 
that although the war could go 
on for several years, the 
Contras were now losing on 
the political, material and 
human fronts, the three para- 
meters by which the army 
assesses the strength of its 
adversaries. 

Politically, the Sandinistas 
have regained ground in the 
isolated mountain regions they 
had earlier ceded * to the 
Contras, both through a 
counter-insurgency strategy in- 
volving relocation of peasant 
families that had been support- 
ing the guerrillas, and through 
greater attention being given to 
the needs of the peasant com- 
munities. 

Controls on grain sales have 
been eased and sopplies at con- 
trolled prices of basic items 
such as handtools, rubber 
boots and clothing have been 
greatly unproved in the war 
zones. The agrarian reform, 
which until last year concen- 
trated only on distributing land 
to formerly landless peasants, 
now focuses primarily on 
increasing the land owned by 
the small individual farmer. 

Commander Carrion 

admitted that earlier govern- 
ment policies had. allowed the 
development of a social base 
for the Contras. “ We aban- 
doned some areas, but we are 
not going to make the same 
mistakes again." 

Militarily, the use of more 
and better trained troops, 
their constant patrolling of dis- 
puted territory, the introduc- 
tion of the awesome MI-24 
Soviet made helicopter gun ship, 


and better transport and battle- 
field communications have 
served to shift the military 
balance decisively to the 
Government's favour. A 
stronger military presence has 
brought a strong e r political 
presence and allowed social pro- 
grammes to be restarted. 

According to Commander 
Carrion, troop losses are run- 
ning at a ratio of four or five 
to one in the Government’s 
favour.- In October. 140 

S errillas had been killed for 
e loss of 31 government 
troops. 

"They are- unable to main- 
tain numbers either through 
forced or voluntary recruiting." 
He estimates that there are now 
only some 3.000 guerrillas 
inride the country, with 
another 5,000 outside, mostly in 
Honduras, waiting for an 
opportunity to launch another 
offensive. 

"It is possible that they 
might still be able to concen- 
trate their forces for a major 
attack, but it wiQ now be to our 
advantage. We are waiting for 
them." 

The last big attack in early 
August on the town of La Trini- 
dad which straddles the Pan- 
American highway, cost the 
guer rillas one third of their 
600-strong force. 

It appears the Contras are 
now forced to operate in much 
smaller units of 10 to 20 troops 
and are avoiding contact with 
army units. 

The militias of the co-opera- 
tives and state farms, once the 
principal targets of the Contras 
in 1983 and 1984, axe now able 
to hold their own until re- 
inforcements arrive. 

“ The Contras' plan to liberate 
territory, declare a provisional 
government and call for inter- 
national recognition and sup- 
port- has been defeated.** said 
Commander Carrion. " They no 
longer have any greater mili- 
tary perspective, and that is the 
strategic defeat we talk about 
They only military option they 
have left is a long war of attri- 
tion.” 
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That appears to be the future 
perspective of this already four- 
year-old war. The quick victory 
promised by the Contra leaders 
in 1983 and 1984 is no longer 
talked about The guerrilla 
forces face demoralisation and 
heavy losses which only 
dedicated political commitment 
in the rank and file can over- 
come to be able to carry out 


a prolonged war. 

Commitment such as this is 
dearly not a strougpoint of the 
Contras. US funds will continue 
to sustain the war, but even 
the introduction of heat- 
seeking missiles against the 
Government's new helicopters 
has so far been unsuccessful. 

Military victory UMn right for 
the Sandinistas, but Commander 
Carrion recognises " it has been 
at a huge social and economic 
cost** Even the peasant reloca- 
tion programme started last 
February has been cut in half 
due to a lack of resources, 3,500 
hectares of coffee plantations 
have been abandoned in the 


war zones and basic grain and 
cattle production has been 
seriously affected. 

More than half the Govern- 
ment budget is dedicated to 
defence and is bleeding the 
economy. Important advances in 
health and education in the 
early years of the revolution 
are being lost as ministry 
budgets are slashed and invest- 
ments halted. Commander 
Carrion expects the economy 
will not start to pick up ogam 
until 1987. 

Until then, falling living 
standards will sharpen discon- 
tent in the cities, and the 
Sandinistas face the prospect of 
their main battlefield shifting 
from the military front to the 
economic one. 

It is certainly no coincidence 
that a state of emergency was 
reintroduced last month for a 
period of one year. A strategic 
defeat has been inflicted on the 
guerrillas, but victory in a war 
of economic attrition is still a 
long way over the horizon. 


SheD plans to cut oil 
exploration in Peru 


BY DOREEN GLLESftE IN LIMA 


ft 

jf' .’ ‘ i 

St 

i*J 




PERU IS beginning to 
experience the first results of 
its radical treatment of inter- 
national oil companies. Royal 
Dutch Shell is planning to 
slow down exploration in the 
country's . central and south 
east jungle. 

•- Shell ■Bxp fo r a tiqr ii Y Prodms 
tors Del Peru, the Royal .Dutch 
Shell -subsidiary, raid .it .is 
’witiiarawtog”bne~of its 
seismic teams In mid-November 
and the' second team in mid- 
December. It it also mowing 
down drilling of tour wildcats 
which it had planned to- drill 
in quick succession in the 


central southern jungle. The 
company will now drill two 
wildcats in the area. The second 
two have been postponed until 
1987. 


Cross-border culture clash 


BY BERNARD SIMON IN TORONTO 


US CONCERN at Canada's 
policy of protecting domestic 
culture has provoked a political 
controversy which is likely to 
complicate proposed steps to- 
wards trade liberalisation 
between the two countries. 

Mr Joe Clark, Canada's 
External Affairs Minister, b as 
angered the local publishing 
industry and Canadian 
nationalists by indicating that 
the Government may be pre- 
pared to bow to Washington's 
insistence that free trade talks 
must include the dismantling 
of barriers in cultural sectors. 


such as book and magazine 
pub lishing . 

Culturally sensitive in- 
dustries, such as publishing, 
broadcasting and film produc- 
tion are specifically excluded 
from the relaxation last summer 
of curbs on foreign investment 
in Canada. 

The Canadian Government is 
under pressure from the US to 


approve the acquisition by Gulf 
and Western of Prentice-Hall 
Canada. Ottawa has delayed 
taking a decision on the 
application, which is regarded 
as an important test case. 


Cerezo in 
battle for 
Guatemala 
presidency 


By David Gardner In Gmtmab 
Cky 
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the Christian 
dare, emerged with « *** 
of the first round vote on 
November 5. 

having to canvass hart » 
ensure he can win sufficient 
support for a clear-cut victory 
over his rival. Mr Jorge Cazpto, 
leader of the right .wing 
National Centre Union <UCN) 

in the second round, 

In addition Hr C*re*o * 
difficult task convincing the 
[ military that, as a future Ptrrri* 
dent, he will not impinge too 
much on their privilege*- The 
military seem willing to respect 
the run-off result, but -it Rto 
from clear bow much they 
intend to let civilians rule the 

C °to -t ^erezo recognises that the 
future of democracy depends 
on re-establishing civilian con- 
trol over the army, ana that the 
savage violence in which Guate- 
mala has been submerged urfu 
not end until this is done. 

In 25 years of counter insur- 
gency operations against sucres- 


live challengers from left-wing 
guerrillas, an estimated lOO.OOft 
people have been killed, most 
i of them Mayan Indian peasants, 
who numerically dominate the 
I Ladirw or mixed race elite, 
Guatemala has earned the wont 
human rights record in Latin 
America, copiously documented 

Although the military is prob- 
ably exaggerating the guerrilla 
threat, it has smashed nearly ail 
independent organisation* in 
the capital, with trade unions, 
professional organisations and 
the universities taking the 
brunt rather than the normally 
quiescent parties. 

The countryside hai also been 
militarised. Nearly lm Indians 
have been press-gaangod into 
civil defence patrols, perhaps 
60,000 more herded into gar- 
risoned “strategic hamlets," 
and several hundred thousand 
displaced by the army’s 
scorched earth policies. The 
military controls all provincial 
affairs through a system of de- 
partmental committees, known 
as CICs. The rural economy of 
the densely populated Indian 
highlands has been violently 
dislocated. 

Guatemala's conservative 
Catholic hetrtu-chy, in a pastoral 
letter on the elections, twice 
used the word " slavery ” to des- 
cribe the conditions of ’ the 
majority of the 8m population. 

Mr Cerezo has said- he will 
make the civil defence patrols 
voluntary, put the CICs under 
civilian control but leave intact 
the Vietnam style strategic 
hamlets. 

The new constitution which 
will come into effect in January, 
gives the army an important 
role in development policy, as 
well as enshrining its total con- 
trol over security issues. In 
addition, it maintains effective 
military control over the 
Defence Minister named by the 
President but from a short list 
provided by the 'army. 

There will be no Argentine 
style trials of senior officers for 
past atrocities. The strategy is 
to build up an independent judi- 
ciary capable of dealing with 
abuses of power. 

Io effect, the slats is Co be 
wiped dean on the 81 years 
since a CIA-backed coup 
brought in military rule.- The 
Christian Democrats are opt- 
ing for a cautious incremental 
strategy of reasserting civilian 
control, but one which will 
always have tight limits. 


Shell said it is reappraising 
its programme in Peru and. 
under' the p resent circtnn- 
stanfces is. no longer interested 
jin taking. up additional acreage. 
“TW c ompany is concerned at 
the Government's delay in 
reaching new agreements with 
oil companies. It is concerned 
also at what it perceives as the 
Government's negative attitude 
towards foreign investment 


C O M E TO T HE GULF 


We’re giving non-stops 
the green light. 








At Cathay Pacific, we believe the faster we get you to your drttmatfon, the better shape you’ll be in when you arrive. 

Tphw-wf p oipdhlfi, even when long distances ‘are involved, we fly you non-stop. 

We're still the only airline that can fly you nonstop from both Lo n don and Frankfurt to Hong Kong. And bade. 
Together with our 747 non-stop flights between Hong. Kong and Vancouver, and the first ever nonstop service between 
Ppflv, and Hong Kong*, they form a unique group of services designed to help you spend less time in the air. 

A case of really puDing out rill the stops to help you arrive so. better shape. 


KUWAIT SHERATON HCXU; 468 ROOMS /1 71 SLBTES / LOCATED DOWNTOWN / 15 MIES FROM AfiPQRT 


CO ME TO SHERATON 


0 * 


When ywfir^ to cx>o of most important 

bu siness centers. you aspect the finest In hotaj 
accommodations. Uke so marry travelers to the 
Gu». you choose Sheraton. Forkey locations near 

wjnrvnerc^oave^ 

24-hcxxroom service, speck* executive services and 
the latest conference fdcumes. For superb dining and 
ei -*Brtotnmartf . For refreshing poets end heoflh 

iS ioatai hospftaltty and services are valuable 
resouces on successful business trips. When 
you come to the Guff, come to Sheraton. 


‘Effective April 1986 subject to government approvaL 


CATHAY PACIFIC 

The Swire Group B9 ^ 


ABU DHABI, U.A.E., ABU DHABI SHERATON 
DOHA, QATAR, DOHA SHERATON HOTEL 
DUBAI. U.A.E., DUBAI SHERATON HOTEL 
KUWAIT CITY, KUWAIT, KUWAIT SHERATON HOTEL 
MANAMA, BAHRAIN. BAHRAIN SHERATON 
RIYADH. SAUDI ARABIA, AJALLAH SHERATON 

© l98STtiB Sheraton Corporation 
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S^ancial Times Tuesday November 12 1985 


“GENIUS IS ONE PER CENT INSPIRATION AND 
NINETY-NINE PER CENT PERSPIRATION:’ Thomas Alva Edison 1896. 
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COLT ON DESIGN. 

Finding the perfect balance 
between function, aesthetics 
and finance requires not only 
experience, but an. instinc- 
tive quality that cannot be 
found in mediocrity. 

COLT. 

THE ESSENTIAL ELEMENT. 

Colt International Limited, Havant, Hants. 
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Ericsson, NEC lead Norwegian 

in fight for HK 

wins state 

phone exchange deal loan pledge 


WORLD TRADE NEWS 

Foreign visitors’ cash is boosting revenues, Francis Ghiles writes 

Tourism helps T unis fill oil gap 


BY JASON CRISP IN HONG KONG 



5 1 * of Sweden 

and NEC of Japan are now 
Toe dear front-runners to win 
a sig n i fi cant order for a second 
system of digital telephone ex- 
changes from the Hong Kong 
Telephone Company (Telco). 

This is a further blow to 
Britain s falling hopes of ever 
selling System X into a signifi- 
cant export market. 

-- - Th e decision will not help the 
.^"Cady.^slim prospects for the 
-‘ .|*ntish-devd oped ; telephone sy&- 
, a tem . jp ■ China.' where, coritoa nit-* , 
-T Jfk® 1 CTT- Alcatel . pf - France. 

L. 31 Ericsson, ITT of the US, 
and Fujitsu of Japan already 
have a foothold. 

The Telco decision, to be 
made at the end of this nwn^ 
is certain to go against GF .C 
of tile UK, which was one of 
four suppliers short-listed. The 
other competitor for die con- 
tract is northern Telecom, of 
Canada. 

Although GEC is understood 
to have been dose to its rivals 
on price in a very low-cost bid. 
System X failed to win on tech- 
nical grounds. 

Not only would it have taken 
considerable time to convert it 
to the US siguaUiwg system used 


by Telco, it was also said to be 
uncompetitive in size and power 
consumption. 

Telco, which is 80 per cent 
owned by Cable and Wireless, 
the British-owned international 
carrier, already boys digital 
exchanges from Fujitsu at an 
exceptionally low price of about 
£100 an exchange line. 

like most telephone authori- 
ties, including British Telecom. 
Telco is seeking a second 
system for security, wfl to 
ensure competitive pricing. 

. Telco is planning to instal 
about- 250.000 lines of digital 
ex cha ng es a year worth 
HKg250m (£23m) — HK$300m 
shared almost equally by the 
two systems. It is likely to be 
installing these exchanges over 
10 years or- more. 

The other three companies 
are broadly competitive on both 
price pod technical grounds. 
.L. M. .Ericsson and NEC- are 
favoured ' because they have 
better -engineering support in 
the region. 

Although' - NEC- - may be 
slightly more aggressive on 
price. Telco is known to be 
concerned about choosing a 
second system from a Japanese 
supplier. 


Talks to resume on new 
UK-China air accord 

BY DAVID DODWEU. IN HONG KONG 


POLITICALLY sensitive nn; 
are due to resume in London 
tomorrow on a new air services 
agreement between Britain and 

flhrnn 

The main issue in the talks is 
the pattern of flights between 
Hong Kong and cities in 
as the British . colony moves 
towards the res um ption of 
Chinese sovereignty in 1997. 

In the wake of the Sino- 
British agreement on Hong 
Kong’s future after 1997, air 
traffic rights have become a 
znore-than-usually controversial 
issue. \ * 

Many expect Peking jtf 
honour is promise of a “ hft&. 
degree of autonomy ” far^e 
territory by granting- to Hto 
Kong-based airlines the rightwl 
operate more regular services* 
into the mainland. Jgt 

At present. CAAC, ChiriffP 
national . airline, operate&srajjfc 
flights a week to Hong 
from various cities In China. By 
comparison, British carriers fly 
just five times a week Into 
China, with British Airways 
operating a service to Peking, 
and Cathay Pacific flying to 

Shanghai- 

The talks in London t h ig 
week between British and 
Chinese aviation authorities 
are aimed at redressing this 
imbalance. An abortive first 
round of talks was held in 
Peking just over two months 
ago. 

Mr Colin Marshall, chief 
executive of British Airways, 
signalled yesterday that his 
airline was pressing In the cur* 
rent negotiations for the right 
to fly more frequently to 
Peking, but via Lidia rather 
than Hong Kong. 

He said flights between Hong 
Kong and destinations hi 


China or elsewhere in the Far 
East should he regarded as 
regional services . in which 
British Airways has no direct 
interest. 

Mr Marshall was -speaking is 
Hong Kong after taking on the 
inaugural British Airways 
flight Unking the British terri- 
tory with Manchester in the 
North of England. 

“Negotiators * most give 
priority to carriers that axe 
based in Hong Kong, pr based 
(in China), 1 * the company said. 
“The end-section of a very 
vlong route by a carrier such as 
lours win have to take second I 


ffO: ,.newly-e6tahfefced • alr- 
jncmsp<Maieti in Hong 


irUesri^es 


TOmra A&r* Traffic " licensing 
AritiSsrity" CATLA.)- is due to be 
held on December 2 to consider 
their applications. 

Confushfa' su rro und ing the 
emergence’ oE the Two airlines 
— Honk Kong Dragon Airlines 
and Caledonian Far East — fr 
thought to have^teen as impor- 
tant factor in fee failure .of the 
.September Air Traffic talks in 
Felting. - • 

. It is as yet unclear whether 
agreement can be reached in 
this' week's round of talks,' The 
British negotiating teem has 
been significantly upended in 
an effort to signal to Peking 
that London is keen to reach an 
early settlement. 

However, niinww p ffinfaig 
have a reputation for being 
reluctant to conclude agree- 
ments when not negotiating on 
Chinese sofl- 


British team returns to 
N-plant negotiations 


BY ROBERT THOMSON IN PEKING 


A BRITISH delegation resumed 
talks today with Chinese officials 
over the supply of equipment 
for a $4bn (£2-8bn) nuclear 
power plant at Daya Bay near 
Guangzhou (Canton) in 
Southern China. . 

The British team, consisting 
mostly of representatives of 
GEC. has been- asked to cut the 
price of turbines tor the plant 
by 25 per emit. 

It is significant that the 
number of British Government 
representatives is smaller tins 
time in toe protracted ta lks, as 
the two sides are und ersto od 
to have agreed on government 
credits for toe prelect. 

Meanwhile, officials fropj 
Framatome of France are said 
tobe in the midst af a in- 
definite “pause” to their *s- 
cussioos with the Chinese over 
the supply of two nuclear 
reactors for the LSOO Mw plant, 
for which a complementary 
British-French package has long 
been earmarked lfftEeCbtoes* 

« I nan t tell you when toe 
negotiation will start again.” a 
Frfnch official said- Hetodica-- 
ted that the French side was 
still a sizable distance from 
Stisfytog the Chinese demand 
for a 20 per cent cut in the 
price of then-ttn reacts*. 

Chinese officials have said 
both sides remain more than is 
J£r cent away from the discount 
Jrice demanded by them. They 


have also, indicated they have 
had contact with other nuclear 
suppliers Iran West Germany, 
elsewhere in Europe and Japan, 
but have pahBdy claimed to be 
against “ international bidding.” 

That the British and Chinese 
appear to have settled toe 
dispute over g over n m ent credits 
for toe plant equipment is an 
important step for toe British 
side. The sopptier credits are 
expected to come from Britain's 
Export Credits Guarantee 
Department. When Zhao 
Ziyang, the Chinese Premier, | 
visited Britain earlier this year, 
be made it dear, that toe 
Chinese sought two conc e ssions: l 
A discount on equipment cost, 
and better, terms for the govern- 
ment credits: 

Negotiations between GEC 

and Guangdong Nuclear, which 
is overseeing the development; 
of toe plant in .Guangdon g 
Province, broke op just over 
two weeks ago with the matter 
of price unresolved, and the 

Chinese threatening to call 
other suppliers to toe negotiat- 
ing table if a quick settlement 
was not reached. 

British officials say the GEC 
negotiators,, who arrived back 
in Feting late last week after 
r eturning home, will stay in 
Peking indefinitely in a Wd to 
reach a conclusion with toe 

Chinese. 
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By fay GJcster In (Wo 

A NORWEGIAN Shipbuilding 
and offshore fabricating concern 
which had booked a tentative 
order tor a NKr800m (£70m) 
mobile drilling rig — toe first 
to be ordered in Norway for 

tour years — has been told that 
it wfitt get toe large government 
loan guarantee on which the 
whole project depended. 

Mr Petfer Thomassen Mini- 
ster of Industry said toe Govern- 
ment is to shoulder a l a rger 
share of toe risk than normal 
in such projects, by guarantee- 
ing 85 per cem of the N& 750m 
b onding loan. 

The consent of toe Storting 
(parliament) will be required, 
as would all such guarantees 
exceeding 75 per cent of the 
loan total, hut it is expected to 
be granted. 

The contract is badly needed 
by the group involved — Tros- 
rik — and will guarantee the 
jobs of several htmderd 
employees for almost two years, 
until the rig is delivered in 
summer 1987. 

Christiania Bank, which is 
arranging the building loan, will 
— together with other participat- 
ing banks, some Swedish — pro- 
vide the remaining 15 per cent 
guarantee cover. 

Mr Thomassen said an excep- 
tion. was being made because of 
the project’s size and import- 
ance and because an element of 
Nordic co-operation was in- 
volved. 

The group ordering the rig is 
headed by Laly, an investment/ 
shipping company. 


SENIOR OFFICIALS at the 
Tunisian Ministry of tourism 
are keeping their fingers 
crossed: the recent Israeli raid 
on the headquarters of the 
Palestinian Liberation Organi- 
sation headquarters on the out- 
skirts of Tunis has so far only 
led to handful of cancellations 
from foreigners intending to 
visit toe country. 

Were Tunis to get caught up 
further in the Middle East con- 
flict, tourism would inevitably 
suffer, and with disastrous con- 
sequences for this small North 
African economy. Indeed 
tourism this year is expected 
to earn Tunisia Dinars 415m 
(£432m), a 15 per cent increase 
on last year’s figure and one 
set to increase by at least 10 
per cent next year if block 
bookings already signed by 
foreign tour operators for 1988 
are a good guide. 

As earnings from crude oU 
exports, worth Dinars 581m last 
year, decline under the twin 
impact of falling production 
and price, tourism by 1988 or 
1989 could well regain the posi- 
tion it held until the late 1970s 
as Tunisia’s major hard cur- 
rency earner. 

Overnight stays by tourists 
have increased by 23.7 per cent 
so far this year: French 
nationals provide toe largest 
contingent but West .German 
and British visitors so far have 
Increased by 35 and 31 per cent 
respectively this year. The 
number of Libyans visiting 
Tunisia fell sharply because of 
the two countries' worsening - 
relations while toe number 
of Algerian tourists net. 
The Libyan loss hurts as 
Libyans are, per' capita, tbs 
biggest spenders. 

A record 2m foreign visitors 
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Bank of America & expected 
to close its representative 
office in Tunis before toe end 
of the year, Francis Qhite* 
writes. Opened as an offshore 
bank in 1979, it was down- 
grade* to a representative 
office la 1981 and its staff cat 
further in 1983. 

Three other US are 

represented in Tunis; Chase 
Manhattan «nj Bankers Trust 

have repre sen tative offices. 
Citibank a full branch. Citi- 
bank and Bankers Tract are 
by far the more active of toe 
four. 


will have visited Tunisia by the 
end of this year. 

This is more than a tenfold 
increase since 1975. Today the 
livelihood of 500,000 Tunisians 
is directly or indirectly depend- 
ent on the sector — $5,000 hotel 
staff and 100,000 indirect jobs 
in transport, catering and han- 
dicrafts. in a country of 6.5m, 
which only boasts slender re- 
sources, a further long term 
development of the tourist sec- 
tor is vital. 

Hotel construction acts as an 
engine for the building sector, 
and provides jobs to many 
Tunisian architects. About 85 
per cent of the cost of a new 
hotel Is spent on materials and 
furnishings made in the 
country. 

As it grows and matures, the 
tourist sector faces a number 
of challenges the first is the 
upkeep and renovation of the 
first generation of modern 
hotels built in the 1970s at a 
time when ; energy, was cheap 
and tourists more Interested in 
having a larger room than Jn 
being entertained. 

New Investment regulations 


today provide those who re- 
furbish old hotels with the same 
tax advantages as those who 
build new ones. 

The sure hotel company. 
Soeiete Hote fllere de Tonrisme 
de Tunisie (SHTT) is putting a 
number of hotels on toe market, 
such as the Miramar in Ham- 
mamet, but it sometimes takes 
up to two years to settle a trans- 
action, a state of affairs which 
does not help to maintain good 
management. 

An increasing number of 
hotels are built and run by pri- 
vate Tunisian individuals or 
companies, with the Jerba 
Menzel in the island of Jerba 
still regarded as toe best In toe 
country. 

The consortium Tunlso 
Koweltien de Devrtoppement, a 
subsidiary of the Kuwaiti Real 
Estate In v est m ent Company. Is 
opening four new hotels this 
year which will ring its total in 
Tunisia to eight A further 
three are planned by toe com- 
pany all of whose 1.500 staff 
bar ns chairman, are Tunisian. 
Mr Ahmed E3 Ibrahim’s right 
hand man, Mr Taoufik Kastalll, 
is typical of the new breed of 
competent managers typical of 
Tunisia today. 

Hyatt Regency recently 
opened a 2,500 bed hotel at Cap 
Honastir, a project the Saudi 
businessman Mr Ghait Fharaon 
has been actively involved in. 

Hilton is to add a new hotel 
to the one it has in Tunis, while 
Sheraton boasts one of the best 
hotels in Hammamet At the 
large new tourist development 
of Port El KantaouL the Hanni- 
bal Palace, managed for five 
yean by Trust House Forte, is 
for sale. By toe end of next 
year. Tunisia will be able to 
offer foreign visitors 100.000 
beds. 
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Minaret of the Mosque of 
Testour a town famous for 
Its festival of Arab-Andalu- 
sian music 

The continuing success of 
tourist is not without its prob- 
lems. The government has yet 
to take severe measures to re- 
duce the pollution of the 
beaches which, around Tunis 
and Carthage has reached 
alarming proportions, and the 
telephone system outside Tunis 
Is in need of upgrading. 

The authorities also are 
under pressure to ensure that 
Tunis Air does not lose its 
appeal for charter flights origin- 
ating In France, the UK and 
West Germany as it already has 
done in Belgium and Holland. 
UK carriers last summer offered 
tickets costing £110, £40 below 
Tunis Air prices. 


French to 
share in US 
aero-engine 
contract 

UNITED AIRLINES of the 
US has placed an order worth 
5800m <£570m) for 250 

CFM 4M engines from the 
CFM International consor- 
tium to accompany Its SUbn 
order for 110 Boeing 737-300 
aircraft announced last week 
Reuter reports. 

CFM is a joint venture of 
the French stale-owned aero- 
engine maker Snccxna and 
General Electric of the US. 

Snecraa's share of the con- 
tract Is worth $500m. This la 
larger than General Electric's 
share since the aircraft win 
also be equipped with thrust 
reverse rs made by Hispano- 
Suiza, Snecma's Spanish 
subsidiary. 

The contract followed 
recent confirmation of a 
5500m order by Air France 
for between 60 and 70 larger 
CFM 56-5 engines to power 
25 Airbus A-320 aircraft 
made by the European 
Airbus Industrie consortium. 
S necnia said. 

About 6400 people are 
employed in France making 
the CFM engines, with a 
further 15,000 Jobs Indirectly 
dependent on them. 

• Pakistan International 
Airlines (PIAC) has pur- 
chased a second-hand Airbus 
from Hapag-Uoyd, a Euro- 
pean charter service. PIAC 
said. 

It did not disclose the 
price, hut aircraft dealers 
said PIAC was likely to pay 
aronnd 525m, financed by 
corporation and borrowings. 
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\bu need to know your way around 
when you deal in the international sphere. 


So you need a 
global merchant 


bank. One that meets your 
international financial needs with a 
broad range of capabilities from swaps 
to trade finance. 

First Interstate Bank, Ltd. 

The First Interstate merchant bank- 
ing groop— with capital markets offices 
in London, Tbkft^Hong Kong, Los 
Angdes.Chicago, and NewYoric— ranks 
among the top performers worldwide. 


\&fe have expertise m areas such as 
Eurobond underwriting, private place- 
ments, and currency swaps. And we 
have arranged over $9 billion in inter- 
est rate swap£ 

First Interstate’s network of affilrate 
banks in all major Wfest Coast ports 
can handle your trade finance needs 
throughout the Pacific Rim. Our world- 
wide network gives you 24-hour trading 
capability in foreign exchange trans- 
actions in addition to a full array of 
international financial services. 

Backing these services are the - 
strengths of the eighth largest U.S. 


banking company, with over $46 billion 
in assets, 36 international offices, and 
more than 1,100 full-service banking 
offices in 15 states. 

When you need a global merchant 
bank, come to First Interstate Bank, Ltd 
Contact your nearest First Interstate 
relationship manager today and get a 
world of experience. 


o 


Interstate 

Bank Ltd. 
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Tate Gallery/William Packer 

The supreme master of collage 


Collage as practice is as old 
os scissors and paste, but as a 
self-conscious discipline of tbs 
visual arts it goes back only 
to the later phases of Cubism 
and to Picasso in particular, 
who incorporated a length of 
wallpaper into one of his still 
life compositions. The magpie 
instinct that was always latent 
in the artistic temperament, to 
seize upon and celebrate 
hitherto unconsidered trifles 
and to make trophies of the 
commonplace, needed only the 
hint to be discovered and exploi- 
ted openly. One thing soon 
leads to another and Picasso 
himself, with his protean gift 
of mischievous invention and 
transformation, was quick to see 
that the imaginative scope uf 
his inception stretched Far 
beyond puiyly format use. To 
the more self-consciously free 
and iconoclastic spirits of Dada, 
gleefully anarchistic and anti- 
art, it was heaven-sent, some- 
thing so close to their hearts in 
both process and principle that 
surely they would soon have 
had to invent it. as perhaps in 
truth thev did. for themselves. 

For here was the perfect 
vehicle for .the expression oE 
their ideas and polemic, direct 
and even easy in its manipula- 
tion and materially unprecious 
— for what could have less 
nominal value than the 
ephemera and the detritus of 
everyday life? Yet how delight- 
fully rich it all was in imagin- 
ative and suggestive possibility, 
the found abject picked up to 
be transformed by arbitrary 
juxtaposition, visual wit and 
formal discretion and ingenuity. 
Art was made and yet not made: 
the mundane scrap elevated to 
a higher plane of consideration 
simply by selection, nomination 
and inclusion. To object that art 
could not be made, or argue 
that it should not be made of 
such stuff as newsprint or bus 
ticket was, and still is, to miss 
the point. To accept it a shade 
too readily as such was to risk 
declaring oneself quite as much 
a victim of the same tease. 

Such argument is inherent 
in the medium still, though 
critical study and a general 
familiarity have combined over 
the years to render it hardly a 
matter of great controversy 



The Kots Picture, from the Sprengel Museum, Hanover 


today. It is a nice point that it 
was Kart Schwitters, whom we 
now see as the supreme master 
of the collage, who was active 
within the community of 
Dadaists and constructivists in 
the years just after the First 
World War, who was yet to be 
the one to defuse the argument 
and make it safe. 

To say as much is not to 
make light of his involvement 
with the avant-garde of the 
early 1920s, nor to belittle the 
importance of his particular 
contribution to the subsequent 
development of Dada and con- 
structivist art. But he came to 
Dada just a little late in the 
day and was always to suffer 
the status of recruit rather 
than originator, the arriviste 


and opportunist of the move- 
ment In the eyes of its more 
austere and ideologically sound 
founding members. His earlier 
work had been a vigorous and 
open version of expressionist 
painting close in spirit to that 
of Kirchner and Kandinsky 
before the war. 

It was not until 1918, on visits 
from his home in Hanover to 
Berlin, that he came in contact 
with Dada, meeting artists 
such as Hans Arp and Richard 
Huelsenbeck of the original 
Zurich group, and the 
Berlinners Raoul Hausmann 

anri Hannah Hoech, bath of 

them wonderful exponents of 
collage. He began to make his 
own collages at about this time 
but, crucial as the practical 


example of Dada was, his work 
was never to lose the 
spontaneous and improvisatory 
qualities of expressionism, nor 
its physical relish of materials. 
Jt was always, is short, to be 
aesthetic in its character and 
preoccupations rather than 
political and polemical, putting 
form always before content 
rather than at its service. 

Yet he had the temerity 
almost at once to begin theoris- 
ing on his own account an the 
principles of collage and assem- 
blage and their creative and 
imaginative potential. His con- 
cept of “Merz" — a term of 
his own coining — is of real im- 
portance to any understanding 
of the development of painting 
and sculpture In the 20th cen- 
tury. for its principles are not 
confined to the narrow particu- 
larities of Dadaist controversy, 
but have the widest application. 

“ Merzbilder," he wrote in the 
magazine Der Sturm in July 
1919, “are abstract works of 
art. The word Merz denotes 
essentially the combination, for 
artistic purposes, of all conceiv- 
able materials and, technically 
the principle of the equal valu- 
ation of individual materials . . . . 
Moreover, it is unimportant 
whether or not the material 
used was already farmed for 
some purpose or other. A 
perambulator wheel, wire- 
netting, string and cotton wool 
are factors having equal rights 
with paint. The artist creates 
through the choice, distribution 
and metamorphosis of the 
materials." (The quotation is 
given at length in John Elder- 
field’s admirable and definitive 
critical study of Schwitters, 
published in Britain by Thames 
and Hudson at £30, and also in 
the excellent short catalogue to 
(he Tate exhibition.) 

Such views so forcefully ex- 
pressed had already proved too 
much for the purist Huelsen- 
beck, who at once secured 
Schwitters' expulsion from the 
Club Dada on the grounds of 
clearly decadent expressionism. 
Bat Schwitters was nnrepentent 
and evidently happy to go his 
own. way, careerist, aesthete, 
petit bourgeois dilettante or 
whatever. Particular friend- 
ships and associations con- 
tinued in any case, as did his 
own Involvement in a general 


way, for there he is in the 
group photograph, a man not 
altogether apart, at the Dada- 
Constructivist Congress in 
Weimar in 1922. He stayed on 
in Hanover; however, and in 
1923 he founded his Merz maga- 
zine, which was to run for 32 
issues over 9 years, and began 
bis first Merz bon, the environ- 
mental sculpture that grew out 
of the studio to take over the 
house. Declared one of Hitler’s 
degenerate 'artists in the 
notorious exhibition in 1937, he 
left for Norway leaving his wild 
‘'hind in Hanover and never 
returned to Germany. When 
Norway was mva-:«d in 1940 he 
came to England, migrating 
eventually to the Lake District 
where he died in poverty and 
obscurity in 1948. 

The large exhibition now at 
the Tate (until January 5: then 
on to Hanover) is a version of 
one already seen at the 
Museum of Modem Art in New 
York. It offers us only tantalis- 
ing hints of the sculpture and 
Merzbau, comparatively little 
of Schwitters’ work as poet, 
publisher and typographer, 
and nothing at ail of the late 
figurative painting; but it does 
give us a wonderfully dense 
and comprehensive view over 
the work on which his reputa- 
tion as a great artist substan- 
tially rests, the work in collage 
and relief. 

He ‘was extremely prolific, 
for collage is a rapid and con- 
venient medium, but what 
emerges from it all is a clear 
sense not so much of shift and 
development over the years but 
rather of innate consistency in 
sensibility and formal interest. 
There are superficial changes 
of course, hut even where the 
greatest use is made of figura- 
tive elements, as is the case in 
so much of the later work, and 
the visual wit and gentle 
humour is most apparent, it is 
always the formal refinement 
and manipulative delicacy that 
are the principle, definitive con- 
siderations. An immaculate 
judgment and discretion brings 
every scrap and fragment into 
perfect relation and physical 
harmony. One does not expect 
to find so many of these accre- 
tions of unconsidered trifles 
quite so exquisitely beautiful 
as they undoubtedly are. 


Youth Dance/The Place 


There have long been 
national organisations and com- 
panies for young actors, young 
musicians, but until this year 
none for young dancers. In an 
age of huge popularity of danc- 
ing it was lamentable that 
there should be nothing to help 
those teenagers, not necessarily 
contemplating a professional 
career as performers, whose 
education or temperament 
made dancing an essential 
means of exploring and expand- 
ing their abilities and their 
identities. It is to the great 
credit of the organisers of the 
National Youth Dance Company 
(its director is John Chesworth, 
distinguished Rambert artist) 
and especially to the educa- 
tional authorities in Leicester- 
shire who have supported the 
idea, that the NYDC offered so 
engaging a personality to us 
at The Place on Sunday night. 

The company started in Sept- 
ember this year; its 22 members 
come from all over the country, 
but I think jt significant that 
five should be from Leeds, 
where inspiring teaching and a 
total dedication to dance in 
such schools as Harchllls, in a 
far from easy inner city area, 
have already produced young 
dancers of rare dedication and 
ability. iThrec NYDC dancers 
m particular— Seline Thomas, 
Haul Liburd, Dwight Powell — 
seemed to me wholly excep- 
tional in talent, and are all 
from Leeds.) 


Clement Crisp 

NYDC has attracted the help 
of professional dance creators 
and the evening brought short 
pieces by Anthony van Laast, 
Graham Lustig (a promising 
work from this new Sadler's 
Wells Royal Ballet creator), 
Emilyu Claid, and a revival by 
Lloyd Newson of David Gor- 
don’s joUy Counter Revolution, 
In which the cast had enormous 
fun. There was also a work by 
Peter Purdy, who directs a 
youth group in Swindon, and an 
emotionally potent and physi- 
cally brilliant solo made and 
danced by Dwight Powell, dedi- 
cated to Nelson Mandela, skill 
and feeling searingly combined. 
Some of the music was provided 
by very able young musicians 
from the Leicestershire Schools 
symphony orchestra with two 
fine student singers from the 
Guildhall School. 

The event was, I thought; 
heart stirring. Here were per- 
formances. still amateurs in the 
truest sense of the word, show- 
ing that in what arc soul- 
destroying tiroes for many teen- 
agers dance can give them an 
identity and a joy. Be it break- 
dance. body-popping, disco or 
contemporary, dance Is authen- 
tically the voice of this gene- 
ration. 

It goes without saying that 
NYDC needs money. Immedia- 
tely. I would urge cope rations 
large and small, arts associa- 
tions, private sponsors, to help 
an organisation more deserving 


than most in the dance world. 
The Arts Council, the Gul ben- 
id an Foundation, the Laban 
Centre, Freeds, and others, have 
already provided support Inte- 
rested donors can contact 
NYDC's director, John Ches- 
worth, -at 104 Lower Ham Road, 
JOngston-upon-Thames, Surrey, 
KT2 5BD (tel: 01-546 7607). 


RAM jazz course 
begins 

The new jazz course at the 
Royal Academy of Music in 
Loudon has been launched 
with a programme of seminars/ 
workshops/masterclasses and 
big band rehearsals. Organised 
by jazz composer and educa- 
tionalist Graham Collier, the 
first term’s tutors will include 
Anthony Braxton, Michael Gar- 
rick, Alan Cohen, Howard Riley 
and John Stevens. 

The aim of the first year Is 
to expose students to various 
influences while covering as 
many areas and styles of the 
music as possible. The expecta- 
tion is that this will Improve 
and encourage the jazz talents 
of the students on the course 
and the general awareness of 
jazz throughout the Academy, 
while laying the seeds for 
future years when a more de- 
tailed programme is planned. 
Fuller details from Dvora Lewis 
(01) 435 9257. 


Capricom/Wigmore Hall 


David Murray 


On Sunday the Capricorn 
ensemble supplied the makings 
of a piano quintet for a mixed 
programme, one of the series 
marking the centenary of the 
publishers Josef Weinberger. 
Only one work for the full team 
was included — Franz Schmidt's 
Quintet in G of 1926. the first 
of the three that he wrote for 
the one-armed pianist Paul 
Wittgenstein — and that went 
most of the way toward salvag- 
ing a lacklustre concert. Other- 
wise we had tame pieces for 
solo piano, for solo viola, for 
piano trio and, string quartet, 
mostly I assume from the Wein- 
berger catalogue, which seems 
not to take interesting risks. 

Like other late - middle 
Schmidt, the Quintet has win- 
ning tunes, limpid counterpoint 
a generally sunny mien and all 
the time in the world. Leisurely 
and lovely, it glowed under the 
hands of Julian Jacobson (both 
hands, unfortunately : the Witt- 
genstein family has never 
released the original version for 
left hand only, and the two- 
hand edition is needlessly 
thickened). The Capricorn 
strings were reticent partners, 
much less warm and expansive; 
the violins’ intonation, was not 
above reproach, and the ’cello 
supplied too weak a bass for 
the piano. All the same, it was 
a welcome performance that 
deserves nurturing and repe- 
tition, 

Jacobson could not disguise 


the fact that there is neither 
bone nor muscle in Wilfred 
Josephs’ Piano Sonata No 2: 
nothing unmusical, but no for- 
ward impulse beneath the plea- 
sant sonorities. Rautavaara’s 
String Quartet No. 3 is a glumly 
rhapsodic, not-quite-tonai piece 
like a thousand others; there is 
more personality in Andre 
Tchaikowsky’s Trio Notturno, 
but decidedly tentative crafts- 
manship. Susie Meszaros made 
more of Malcolm Williamson’s 
Partita for Viola: not concise, 
exactly, but crammed and 
abbreviated at once, with 
original quirks. 


Saleroom 

Ad auction record price for 
a 20th century book of £144.736 
was paid by the New York 
dealer Fleming at Christie’s 
Geneva sale of art nouveau, art 
deco and bookbindings on 
Sunday. “Gazette du bon ton." 
published in Paris between 
1012-25. with 575 illustrations 
of the fashions of the day. was 
expected to sell for about 
£30.000. 

Fleming also paid £61.513 for 
“ Haute Folie " by Vlaminck, 
with his own Illustrations. “ Les 
viperes," a unique wood 
mounted overlay engraved and 
applied glass vase by Daum. 
made £122,677 in the general 
sale. 

A T. 


Malcolm X/Philadelphia 


The American Music Thater 
Festival, the idea of Marjorie 
Sam off. a co-founder in 1976 
Of the Paris Centro for Contem- 
porary Opera, is is its second 
year. For five weeks in Septem- 
ber and October, Philadelphia 
was the scene of shows, cabaret 
and eager discussions, both 
formal and informal five pro- 
ductions were mounted, and 
four theatres of different shapes 
and sizes brought into play. 
Three of them I missed: the 
much-acclaimed, well-travelled 
gospel-Greco. The Gospel at 
Colonus (which played last year 
at Brooklyn’s Next Wave Fes- 
tival): a Kipling musical. 
Wotvgli; and an English-Yiddish 
musical about immigrants. The 
Golden Land, which arrives in 
New York in the spring. 

Seehear was a collaborative 
“ performance piece " from 
California, produced by George 
Coates, wondrously designed by- 
Jerome Slrlin, with a colourful 
repetitive, initially agreeable 
but ultimately banal minimalist 
score by Paul Drestaer. With 
economy of means, a battery of 
small, powerful projectors and 
Venetian -blind drops on to 
which images could be thrown 
or through which they could 
pass, 80 minutes of high illusion 
was achieved. 

The musicians melted into the 
decor; the scenery Itself seemed 
to be making music; abstract 
hatched or stippled designs 
turned into' temples, cathedrals, 
palace rooms, prisons, city- 
scapes. Marvellous for a while 


Andrew Porter 

—then one began to hanker for 
more rigorously intellectual 
less laid-back content, and 
thought about other things until 
some scenic marvel recaptured 
one's attention. 

X is an opera by Anthony 
Davis, with a "story" by his 
brother. Christopher, and a 
libretto by his cousin, the poet 
Thulani Davis. It has been 
nursed to birth by the Philadel- 
phia festival; act one and part 
of act two were put on as a 
work-in-progress last year; more 
work was done at a month-long 
workshop session in Brooklyn 
earlier fbfe year. What is called 
the official premiere is due at 
The New York City Opera next 
season. The protagonist is Mal- 
colm X. The three acts depict 
his childhood and criminal 
youth, ending . with him in 
prison, reflecting on the forces 
that have shaped him; bis con- 
version to the Nation of Islam 
(the Blake Muslims) and his 
rise as their minister, his seces- 
sion from the Nation, pilgri- 
mage to Mecca, second conver- 
sion — from racialism to a 
vision of a wider Brotherhood 
of Man, united under Islam — 
and assassination. 

It is strong stuff and difficult 
matter for opera. The dreams 
and acts of a fiery popular 
leader, his political and 
personal development, bis effect 
on public life caH for treat- 
ment on the scale of Wagner's 
five-act six-hour Rie mi. X 
is half that length. But it is 
not intended as an epic opera 



Avery Brooks as Malcolm X 


or a full-scale dramatic bio- 
graphy. Rather, it « a vi\id 
dramatic po*m. wov ®?. 
strands in Malcolm Xs mb. 
dealing with ftis personality and 

with reasons for the influence 
it exerted. Twenty-three singers 
and eight figurants, with 
doublings not random, encom- 
pass a many-charactered cast. 

Thulani Davis’s libretto is 
strong and very well 
in language direct enough for 
the stage yet poetically charged, 
moving surely between narra- 
tive reflection and rhetoric- 
Anthony Davis's music is 
gripping. Classically trained, at 
Yale, he became prominent in 
the New York jazz loft scene. 
(His work is on the India 
Navigation and Gramavision 
labels). The X orchestra com- 
prised his 10-piece group 
Eplsteme (Knowledge) and 25 
of the Concerto Soloists of 
Philadelphia. 

The score is conveniently 
described as ** third-stream 
music.’' which Gunther Schuller, 
who coined the term, defines 
in Grove as music that 
*• synthesises the essential 
characteristics and techniques 
of contemporary Western art 
music and various types of 
ethnic music." Davis disciplines 
jazz musicians’ fondness for 
extended self-expression. His 
score is constantly impressive 
for its metric, rhythmic and 
harmonic command of struc- 
tures and pacing. The vocal 
lines are direct and eloquent. 
The choral writing is vivid. 

Rhoda Levine, who has been 
with X as creative consultant 
from the start, staged an intelli- 
gent, powerful production in 
simple, telling decor by John 
Conklin. Peter Aaronson was a 
sure conductor. Avery Brooks 
was impressive in the tille 
role, which he had taken over 
at o few days notice when 
Michael Smartt (a Met Porgy) 
fell ill. An actor and pianist as 
well as an accomplished singer. 
Brooks was musically trenchant 
and sang lines with the 
inflexions that a keen speaker 
would give to them. The 
principal- women — Priscilla 
Baskerville (a Met Bess), as 
Malcolm's Mother and Deborah 
Ford, a young singer of high 
promise, as his sister — had 
gorgeous voices but they turned 
into "opera singers" and tended 
to project as if into the Met 
rather than into the 1.000-seat 
Walnut Street Theatre when 
them arias came. On the other 
hand. Thomas Young, doubling 
as Street and Elijah Muham- 
mad. Malcolm's worthy .and 
spiritual mentors, made every 
word tell and never brake 
character. There were several 
other sharply etched perform- 
ances. 

More work will no doubt be 
done on X before it arrives at 
the City Opera. It has some 
loose ends that need tidying. 
But already it is a potent 
theatrical adventure, a 
genuinely new* opera. 


Arditti Quartet/Almeida 


The Arditli’s first concert 
series under its own banner is 
running early evening on Sun- 
days throughout November at 
the Almeida Theatre. The pro- 
grammes are typically tough — 
in last week's the most familiar 
work was Feraeybough's Second 
Quartet — and all the pieces 
played this last Sunday were 
receiving their first perfor- 
mance in London. 

One was written specifically 
for the series. Roger Reyn old’s 
Coconino ... a shattered land- 
scape is designed as a tribute 
to the landscape of Northern 
Arizona, reflecting, says the 
programme note, “ the catalytic 
influence ... of the editorial 
work of time, wind and water." 
It is terse, tightly buttoned 
music, without the spectacular 
effects the subject matter might 
suggest, or indeed the vivid 
images of other Reynolds works. 


Andrew Clements 

The overall impression, per- 
versely, is grey and slightly 
combative. 

Gavin Bryar’s String Quartet 
No 1 is subtitled ** Between the 
National and the Bristol" and 
first performed at this year's 
Vienna Festival. It carries the 
familiar, quirky Bryans icono- 
graphy, relating to Ysaye and 
Busoni, and hotels in Birming- 
ham and Vienna. The 20-minute 
work, though, is often captivat- 
ing: it calls for the new elec- 
tronic Read instruments that 
simulate closely the sound of 
conventional strings, but allow 
the possibility of far greater 
dynamic range and other acous- 
tic effects. 

Where Bryers makes simple 
poetic use of diatonic tags 
woven into a beautifully crafted 
discourse, Sven-David Sand- 
strom’s Behind (1981) is 
violently complex, with a frag- 
mented texture that yields first 


an aggressive toccata and 
finally a glacial remote coda. It 
is more shapely than previous 
works I've heard from him, 
though not especially striking 
in its language or range of 
gesture. 

There would have been more 
than enough meat in those three 
pieces for one evening, hut the 
Arditti, ever diligent, went on 
to present Juerg Wyttenbach's 
Execution ajourneo (1970). It 
is a creaking apology for a piece 
of music theatre about the ten- 
sions of quartet playing; the 
jokes are without' exception 
feeble, rhe musical content very 
modest. Nevertheless it raised, 
plenty of laughs: why are con- 
cert audiences ever wilting to 
split (heir sides at jokes which 
in another context — the theatre, 
television — would leave them 
stoney-faced? 
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Opera and Ballet 

LONDON 

EngBsh National Opera, Coliseum: Or- 
pheus in the Underworld, in ENG'S 
not entirely successful modernised 
version wiib sets by Gerald Scarf e, 
has another round of performances, 
with a largely new cast led by Terry 
Jenkins and Lillian Watson. The 
new production of Gounod's Faust is 
a success - fresh, theatrically effec- 
tive. and vhidly imagined; Jacques 
Delacote is the excellent conductor. 
(B363I61). 

New Sadler’s Wells Opera, Sadler’s 
Wells Theatre: the (are for this week 
is an attractive mixture of opera 
(the quirioly poetic Traviata produc- 


tion borrowed from Opera North) 
and operetta (the new Merry Wid- 
ow, a successful mainstream pro- 
duction, and the HMS Pinafore re- 
vival). 

PARIS 

Dansomsaie/Napofi- Dansomanlc, a 
two-act pantomime in Ivo Cramer’s 
choreography, danced by Monique 
Louditoes. Rudolf Nurcyev, Patrice 
Bart, is fallowed by Napoli, danced 
by Florence Gere, Charles Jude. Is- 
abelle Guerin at the Opera Comique 
(268082 1). 

Black and Blue: An American block 
revue in the Twenties tradition to 

the times of Louis Armstrong, Duke 
Ellington. Fats Waller. TMF-Chate- 
let (2330000). 
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now and be amazed forever. ■ 

Q South Audtey St 
Mayta*. London W1 
Id. 01 6290223 



Dance Theater of Buka in the 
framework at the Paris Internation- 
al Dance Festival at the Theatre des 
Champs Eysees (7234777). 

WEST GERMANY 

Berlin. Deutsche Oper. To commemo- 
rate Berg's 100 anniversary, Wox- 
zack is offered with Kazan Arm- 
strong, Kajtt Borris and Lews Carl- 
son: Luba di Lammenaoor with a 
new cast; Die Lustigen Weiber von 
Windsor. (34381). 

Hamburg. Staatsoper: La Traviata has 
June Anderson and Giorgio 2ancan* 
ara. My Fair Lady has Gabriele 
R&mm as ei™ Doolittle sad Boy 
Gouert playing Henry Higgins. 
(351151). , ^ „ 

Frankfurt, Oper. Smetanas Die Ver- 
kaufte Brant (Bartered Bride) pro- 
duced by Christof NeL The cast in- 
cludes rtUng Coelho and Adalbert 
Waller. The Magic Flute has Cheryl 
Lichter excelling as Queen of the 
Night. Hoffmann's E rtoh h ag en 
brings together Elizabeth Parcels 
and Pari Samar (25621). 

Cologne* Opera: This year's highly ac- 
claimed Salzburg production Of 
Montevertifs Die Hejmkebr das 
Odysseus, newly arranged by Hans 
Werner Henze, vdll hove its German 
premiere this month. It is again pro- 
duced by Hump* In the 

main parte are Claudio Nicolai, Ul- 
rich Hielscher. Marianne Hirsti, Al- 
lan Bergius, Uaazut Schwarz and 
Harold Stamm, Smetana's Die Ver- 
kaufte Braut rounds off the week. 
(20761). 

Munich. Bayerische Staatsoper. Lo- 
hengrin is perfectly cast with Ingrid 
Bjooer and Spas WenkaEE. This 
week’s highlight is Oteflo starring 
Freni, Wladimir Atianlow 


and Piero Cappuccffli. Also Don Car- 
los featuring Mir ella Freni and Ni- 
colai Ghiaurov. Le Nozza di Figaro 
with Ann Murray, Pamela Coburn 
and Wolfgang BrendeL (2 1851). 

ITALY 

Rome: Teatro delTOpera: The season 

pliran, conducted by Gianluigi Gel- 
mettL The production is by Luca 
Boncoai, Monserrat Cabelle, Giu- 
seppe Taddei and Verkina LachetiL 
(481755V 

Florence: Teatro Comunale: Un BaUo 
in Maschera conducted by Gianan- 
drea Gavnzzeni and produced by 
Sandro SequL Luciano Pavarotti, 
Piero CappuccflH. Maria Chiara; U 
F5He du Regiment (sung in the origi- 
nal French) to Filippo Crivellfs pro- 
duction. Gianandrea Gsvazzeni con- 
ducts Rasa TjjIibttb Alessandro 
CorbeHi. Alfredo Krai (2779238). 

Mflam Teatro Lirico: A Homage to 
John Crank* The Taming of the 
Shrew to Scarlatti, choreography by 
John Cranio, with Ludana Savigna- 
no, Orlella Dorefla. Jean Charles Gfl 
and Marco Pterin. (868416). 

Venice: Teatro Malibran: Jaoacek's Da 
Una Casa di Morti (From the House 
of the Dead) conducted by Jan La- 
tham Sonic CastriT s pro- 

duction. (25191). 

NETHERLANDS 

Amsterdam, Cane Theatre. The Com- 
Italians with La Bo- 
th* Rstos Symphony Or- 
chestra of Budapest and the Bu- 
charest Murica Choir (Moo). 

ikiniShL programme from the Na- 
tional Ballet Concerto Banjcco. 


Monumentum pro Gesualdo, Move- 
ments for piano and orchestra, 
Tchaikovsky pas-de-denx, and Sym- 
phony in C. Tue in Den Bosch, Casi- 
no (125 125), Thur in Utrecht, Stads- 
schouwburg ( 310241 ), 

Rotterdam. Lantaren Theatre. Dance 
Umbrella with their modern ballet 
Second Stride (Wed, Thor). 
(364998). 

* VIENNA 

Staatsoper; La Traviata, conducted by 
Zetida with frhaagrim, Osond, Wm- 
sauer; Elektra conducted by Kout 
with Ludwig. Jones, ft) hi, Lotte Ry- 
sanek; Sylvia by Delibes and Sere# 
conducted by Richter with Gau- 
gttSCh, Scheuermann; Tosca con- 
ducted by Guadagao with Jones, Ar- 
avail WixeB; Die Entfuhrnne aus 
demSeraiL (5324/2855). 

ToUbopen MiuSckert Der Betteistu- 
dent; Der Zlgeuncrbaron; Heuberg- 
er’s Der Opera ball; Lehar’s Das 
Land des r ja-Jhi*lna ; Zemiinsky's 
Keider Madsen Lent*. (5324/2857). 

NEW YORK 

MetropoBtaa Open (Opera House): 
The week features CavaHeria Rush- 
cone and Paghacri with Kiidegord 
Behrens and Sherrill Milaes.’Porgy 
& Bess, conducted by James Levine; 
Roberta Alexander as well as 
Neeme Jam conducting August 
Everding's production of Khovansh- 
china, witii Natalia Root as ffpuwq, 
Florence Quiver as Maria and Wies- 
law Ochman as Prince Golitsyn. 
Lincoln Center (3626000). 

New York Cky Opera (NY State): Last 
season's production of Philip Glass’s 
Akhnaten is back in a week that al- 
so includes Frank Corsaro’a produc- 
tion of Kismet with George Hearn 


as well as Casanova, Madaroa But- 
terfly and La Boodise in Lrtfi Man- 
sourTs winning production conduct- 
ed by Alessandro Siialiani. Lincoln 
Center (8705580). 

WASHINGTON 

Washington Opera (Opera House): Uh 
Balk) in Maschero conducted by Cal 
Stewart Kellogg and directed by 
Francis Ri2Z0 joins the repertory of 
Jean-Pterra Ponne lie's new Don 
Giovanni, conducted by Daniel Bar- 
enboim with ftenato Bruson, and 
Gian Carlo Menottfs production of 


by M 

us Shostakovich with Cynthia 
Munzer and Jerry Hadley. Kennedy 
Center (2334757). 

CHICAGO 

New York City Opera (Orchestra Hall): 
The travelling company performs 
Faust in its national tour (Wed). 
(4356111). 

Lyric Opera (Civic Opera House): The 
31st season begins with Otello star- 
ring Margaret Price, William Johns 
and Sherrill Milnes, conducted by 
Bruno Bartotetti and staged by Aa- 
tonelio Mad m Diaz. The season also 
has to repertory Madame Butterfly 
with Anna Tomowa-Sintow in the ti- 
tle role, conducted by Miguel Gomez 
Martinez, as well as Samson, Anna 
Boiena. La Traviata, I Capuleti de I 
Montecchi, Die Meisteisinger and 
La BoDdtoe (3322244) 

TOKYO 

Manon Lescauu In the original lan- 
guage by Fujiwara Opera Company. 
Tokyo Bunk* Kaikaa. (3715384; 
3697020). 


Aldeburgh/ Antony Thomcroft 

Applause for Sizewell 


Last weekend Aldeburgh 
announced an annual operating 
profit of £4,763, a remarkable 
achievement for an arts organ- 
isation based in a remote 
coastal spot in eastern England 
and specialising in adventurous 
20th century music in homage 
to its founders, Benjamin 
Britten and Peter Pears, 

Inevitably the profit is some- 
thing of a mirage, tangible 
enough in itself but the con- 
sequence of the fortuitous 
holding of the Sizewell B power 

station inquiry in its Snape 

concert hall: Aldeburgh gained 
more than £100,000 in 1984-85 
in rental income from the long 
running argument, a source of 
revenue which has now ceased. 
For the current year it is facing 
a deficit of about £60,000. 

Aldeburgh was aware that 
its Sizewell windfall was of 
brief duration, and used the 
respite to develop new sources 
of revenue, from commercial 
sponsorship, initiatives subsidy 
and through a £lm appeal 
designed to safeguard the 
Britten - Pears School. The 
appeal has already raised 
£670,000. The Initiatives in- 
clude a Friends of Aldeburgh, 
which will contribute £7,000 in 
their first year, and a couple 
of charity shops, adding £15,000. 


Sponsorship has grown to 
£60.000 this year. 

The only sector where AJdc- 
burgh feels hard done by is 
subsidy. It receives only 14 
per cent of its income from 
this source, of which 5 per cent 
“ Arts Council. Since 

Aldeburgh should be a prin- 
cipal beneficiary of the coun- 
cils policy to switch cash to 
the regions and, in particular, 
“ls-«anred East Anglia. 
Aldeburgh has a point. Part 
of its problem is that it falls 
between the stools of either 
festival or arts centre— festivals 

are out of favour, arts centres 
are better liked. It considered 
ns activities outside its summer 
festival justify treatment as nn 
arts centre. 

qi,T£?i, mfl £? r ,s because 

County Council has 

rIS?* 2u re - aid if th e Arts 
its subsidy. 
^Aldeburgh Ml* the list of 
supplicants at a time when the 
Ans Council fears the worst 
over the size of to lsH 

Two 1 rhS® tS ? e G °wnment. 
Two things in Aldchurch's 

favour with the Arts Council 
are its concentration on con- 
temporary music, and its R0 ?d 
housekeeping. La St v *jr iu 
se " erate «* £138,645 at 
gainst cosis of 
£16&7S8, a gap bridged nicely 
by sponsorship of £55,000. ^ 
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YOUR 1986 JAGUAR. QUITE AN ACHIEVEMENT 
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wliait you’ve done to deserve it Perhaps you’ve charted a 
successful course on ro the USM? 

; Oiampior^d-'a maligned research project that finally bore fruit?' Or 

sawed 49 notout in die Father’s Day Match? 7 

■ ^!S5i?5 achievement> a new >guar XJ6 is your just reward 

Because a 1986 XJ6 represents more than classic sporting motoring, 

. It represents outstanding value for money; - 

These days.belkyertor not, many massr},xiuced executive saloons 
acmaUy^tmoreYet none of them isajaguat, 

■ None has die distinctive blend of p%bSfed power, and outstanding 


balance. The unique combination of refinement from a race-bred 3.4 or 4 2 
” restful ambience of a cabin finished in figured walnut 
For 1 986 we Ve even managed some improvements; 

A more relaxing interior, utilizing wool blend nerringbone tweed Additional 
wood veneer . on doorcappin« and console. A yet more acute stereo system 
Chrome finished seat adjusters. (We make no apologies. To a Jaguar 
dnyer, the quality of die seat adjusters is of importance.) Ten other detailed 
pomes make this the finest Jaguar JQ6 we’ve ever built 

A y ours ftf behind the wheel of your new XJ6 3.4. 

At £15,595 it’s not much to ask. 
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Financial Times Tuesday November 12 19S5 


TECHNOLOGY “ 


Geoffrey Charlish reports on a joint-attempt by Boeing 7 and GM to achieve a folly- automated factoiy 

Map to link ‘islands | ~B1 i 

g* J j * - ^ I Jab dfaHtch | I Work & 

of automation n --~ 4 I =r* --‘ •— = 


EDITED BY ALAN CANE 


Work hi progress 


TEDS DAT when comp ut ers 
from different suppliers can be 
plugged in and turned cm is 
fast approaching in manufac- 
turing industry. 

That is the message from 
Mr Robert Eaton, vice president 
in charge of advanced engineer- 
ing at General Motors. GM will 
have 200,000 computer-based 
systems and devices in its 
plants by 1990 and the com- 
patibility problem is dose to 
its heart, 

Boeing has a large scale 


nm 


It does it with computers, bat 
has had similar problems to 
GM in making the machines 
talk to each other. 

little wonder then, that the 
biggest vehicle maker has 
joined with the biggest aircraft 
manufacturer in an attempt to 
bring order to chaos in both 
shop floor and design office. 

With the growing use of pro- 
grammable machine controllers, 
robots, computerised machine 
tools, artificial vision systems 
and computer aided design, both 
companies have seen “islands 
of automation" developing in 
their plants that were unable 
to exchange Information. The 
prospects for a totally auto- 
mated plant began to recede. 

GM. Boeing and many other 


large companies believe such 
unified automation is essential 
to US and European industry 
to uphold productivity and 
quality In the face of Far 
Eastern manufacturers. 

So both companies decided to 
develop communications rules 
to which their ma&y suppliers 
would work, enabling the com- 
puterised systems in a plant to 
understand each other and 
work together under unified 
control. 

GM has been more concerned 


protocol) and became the 
company manufactures mainly 
in the US, Top’s Impact else- 
where has been limited.- A OS 
user -group is about- to he 
formed, but in Europe. 1 there 
will , still'- be many ’ people who 
have not even heard of Top. 

Last week the two giants 
made their position dear with 
a joint appearance at the Auto- 
fact show in Detroit— on a 
quarter acre stand housing a 
small factoiy wMirigg jdastic 
games. The factory uses linked 
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with its design and engineer- 
ing offices. Recently, the car 
company stated it would not 
accept products from its auto- 
mation suppliers that did not 
meet GM data communication 
specifications. All the suppliers 
are now committed. Boeing is 
t piriTig a similar line. 

GM*s specification is called 
Map (manufacturing automa- 
tion protocol). Since its public 
appearance less than two years 
ago, Map has been accepted by 
hundreds of potential users and 
suppliers. There are user 
groups in the US (m ore than 
500 members), the UK, Europe, 
Canada anj Australia. Japan 
is about to start one. 

BoeingTs development is 
called Top (technical and office 


in this area baa very rapidly 
developed ' products and built 
them into 1 - the demonstration. 

An important participant is 
Digital Equipment Corporation. 
DEC is one of the largest sup- 
pliers of mini and micro com- 
puters to manufacturing indus- 

S r and its actions can obviously 
ect the take up rate of Map 
andTop. 

. On its- Autofact stand DEC 
showed Map abilities - with a 
network that links up 25 -com- 
panies on other -stands.' The 
interactive ; sys t e m provides in- 
formation transfer between tiie 
different vendors*. systems. 

DEC was one of the first Com- 
panies hi make a commitment 
to Qpen Systems Interconnect, 
the international standard , on 


which Map is based, by stating 
it would modify its proprietary 
digital network architecture to 
comply. 

For the GM/Boeing 
M factory,” DEC has installed a 
newly developed engineering 
data control system. This 
allows designers and super- 
visors to store and control the 
access to data, drawings and 
documents so that design 
projects can be tracked and 
access to files monitored and 
controlled. 

The factory’s dual production 
line made only a plastic .puzzle 
from red,-white and -blue. parts, 
bat- it proved ail ^the tieceshary 
points^ From JL6 different toa&s 
of ^entry -terminal dotted round 


the stands .visitors -were able to- 
choose the colours of the 11 
parts and thKJ watch them 
being drilled, assembled and 
checked. . - . 

In addition, gk sn4 Boeing 
have co-operated dos£ly to 
•produce software that allows 
Top totalkto ; Map. Top steles 
a core of common, protocol 
with the latest Map version' 
( 2 . 1 ), allowing the two to be 
linked together ' in a single 
logical network: 

From the -start, both protocola 
were developed -to comply with 
the emerging data -conunzmica* 
tlens standards /from the Inter- 
national Standards Organisation. 

. -JMap is avTmndband system; 
which .means, it sends data ait a 


high -rate, snaking* it suitable 
for factory environments' where 
the production equipment must 
respond quickly to an instruc- 
tion from a controlling 'com- 
puter. Top on the other hlsnd, 
is more concerned with sending 
engineering office data and 
graphics, where immediate 
response la not so critical. 

Mr John Bidder, GM*s 
director of advanced manufac- 
t&rtng engineering. Is. at- pains 
to* . emphasise that the corpora- 
tion seeks no direct commercial 
P*irt' from Map. The idea is 
mainly tp ■bring as many -com- 
panies into? the told as possible. 

OH’S data services subsidiary. 
Electronic- IXrt» Sdrvtcee-wiU 
act on a mrfr* ,tfOT *T basis but 


will sell no hardware or soft- 
ware. - EDS is preoccupied with 
network specialists Ungermann 
Bass and Industrial Networking 
with Map installations in three 
GM pl en t y in. the US ymf 
Canada. These are expected to 
be running by April,.- 

Map and .Top may converge. 
Already there is a single steer- 
ing committee far the two. The 
next Hap and Top user group 
'meetings ’will tafce place at the 
same place — in Toronto on 
January 16 1986. 

With chip-based Hap products 
■ m pn e r pn i g from Intel mthI 
Motorola and with even GM*s 
arch competitor. Ford, lending 
support. Map/Top hardly seems 
tikeJjrtofalL 




Styrofoam 
base for 
bypass 

STYROFOAM. the light- 
weight extruded polystyrene 
foam Dew Chemical invented 
more than .40 years ago, has 
been used as the foundation 
for part of the new Great Yar- 
mouth bypass. 

The bypass runs over an 
old raffway embankment 
where marshy ground and 
substantial settlement of the 
soil meant a serious threat of 
mbridence. 

The answer was to avoid 
overloading the site by sub- 
stituting lightweight Styro- 
foam boards for the more 
usual granular fill or pulver- 
ised fuel ash — both of which 
are 5# times heavier than the 
extruded polystyrene. 

Styrofoam has often been 
used in the US, Norway and 
Sweden, In road construction, 
bat this is thought to be its 
first application in the UK. 
The consulting engineers 
were C. H. Bobbie & Part- 
ners: contractors. May 


It would be hard to introduce the pack slots neady inside the case, although a talking point in more ways than one. 
new GRiD without a mention of the original, you can also work off AC or even an auto Alongside MSDOS, GRiDVown 

Ids been the world’s highest-perform- cigarette lighten operating system will help you talk to main- 

ance portable. GRiD executives make every traffic frames besides IBM. 

And probably, the most expensive. light count From a drilling rig, a GRiD downloads 

But for its power-to-weight ratio, no - — ^ ^ 7 7^7 777 ^^ soil analyses to Amoco’s central computer 

other micro ever came dose. RED PLASMA VISION. BIG BLUE BRAINS From your hotel bedroom, you can 

When the Reagan administration With our newest GRiD, state of the download programs from one, country or 

swooped on bid-rigging, a GRiD portable was art begins to look more like modem art print out reports in another . 
the President's on-the-spot investigator No other briefcase computer comes . •< • . And running all the IBM PC 

When the Marines stormed Grenada, with its 80x25 line, red plasma display. So packages, the GRiD can be configured to suit 
a GRiD secured communications. legible that you can read it from an angle your particular business. 

And during the Chevron /Gulf Oil of 120 degrees. . ‘ If you insist, will even supply you 

merger a GRiD worked the weekend to * [ Which ’makes- tfie *GRib particularly with a less expensive, LCD screen. ; , , 


VHS challenged 
by 8mm format 
for supremacy 


model the 14 bn. dollar financing package. " ; useful forgjoup meetings?;- Vi 

Our new GRiD makes this legendary On kreeri, itfll produce dazzling 

power more available to the public And, 
incidentally, much more affordable. 

PORTABLE COMPUTING. Offduty.youcaneven mnMiaosof 

FROM EVOLUTION TO REVOLUTION wrpttMmutotoc 


But with blue-on-yellow display^ 
no less technologically advanced. 


FROM ATERM1NALT0 A NETWORK 


continents. 

In this way, our 
new GRiD makes the 


charts or graphs mere seconds after working 
out the numbers. 

poRtARi F mMPl HINT " • Off duty, youcaneven run Microsoft's • Many users have found GRiD the 

FROM EVOLUTION TO REVOLUTION Tlight Simulator’ ideal solution both in, and out of the office. 

— — — - For the GRiD employs a true, 16-bit . Si; Some 250 Fortune listed companies 

Like its predecessor the new GRiD is 8086 chip. (Not the humble 8088 of so many already have installations, 
built into a rugged, black magnesium case. IBM PC work-alikes.) And for them, we have developed a 

It folds into the space of half a brief- In fart, its compatibility extends far 58 user networking system, which links up 

case. And weighing just 12 lbs., it’s unlikely beyond basic software. GRiDs across the hall, around the world, . • 

to strain the company's business arm. Your familiar IBM PC keyboard or or mainframes and databases across six 

To be more flexible, however we’ve colour monitor will plug straight in. continents. . 

added a 3W internal disk drive carrying In this way, our 19 VVIlJ 

720Kofdtt. -ANAEgTGUIDE AND TOWE 1ING C0MB\N10N n ew GRiD makes the 

You can also carry a choice of four As you’d expect, the newGRiD comes kind of power ' ~ 

software packages on wafer thin, JL28K with its own full range of peripherals which enjoyed by heads yvJiTIvLQaTOts' J l 

ROM chips. stack like a hi-fi. Without any cables. of state available to heads of departments. 

Add this to your 512K of RAM and And wherever you go, your GRiD will be Contact Ken Ford, Entre Computer Centers, 
there’s over 1.7 megabytes of portable, mm ^ | A f Entre House, 17 Bath Road, Slough, 

processing power. ■ AAIb IMm Ml ■ Berks SL13UL. Tel: (0753) 31222. 

Another detail. A new battery | Mb I lb WW VHIIMb m*^^*™^^***^. 

H0WATRUSTEDWASMNGT0NADE 
BECAME A PUBLIC MFORMER. 
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GRiD 

Distnbuted by 


AFTER THE. format battle of 
the video cassette recorders — 
in which Philips. Sony and 
JVC slagged it out with (heir 
competitive Systems of V2000, 
Beta and VHS— a new battle 
Is now under way. The format 
struggle was won by JVC. 
althoHgh Sony (unlike Philips) 
has steadfastly refused to adopt 
• tiie VHS standard and still 
.produces- Bet* machines. 

At the centre of the new 
battle are camera cassette 
recorders which make video 
movie production - with 
synchronised sound even' easier 
than taking holiday snaps. 
jAJgOT ^^^hroretic ^^ ti nee 

and 8mm) and JVC sticking to 
VHSr-th* real contest is 
between. 1he v new 8mm format 
and VHS. 

The problems posed bp - this 
rivalry hove been weH- 
documented/ in. this column 

1 am left with the 
impression that VHS 
is capable of all round 
better performance 
than 8mm’ 

before— e& a ccr using a tape 
format That can be played hack 
on most existing vers seems an 
inevitable winner; who in their 


Video & Film 


BY JOHN CHJTTOCK 

JVC’s auto-focus ccr is 
disappointing after my previous 
experience with its manually 
focused version, which was the 
first to be produced. In case my 
memory deceived me, I replayed 
some earlier tapes shot on the 
previous model— end they seem 
much cleaner, sharper and of 
better colour fidelity. 

However, such comparisons 
are dangerous because so many 
variables affect the end result — 
even when taping the same sub- 
ject (as, indeed, I did for this 
test). 1 am left with the 
impression (which the 
engineers generally support) 
that VHS as a format is capable 
of all-round better performance 
than 8mm but that Sony have 
done a superb job with all of 
the other factors winch contri- 
bute to th* end results on tire 
screen. 

For example, tire automatic 
exposure (Ms) control on the 
Sony is less prone to over-react 
to changes in the scene bright- 
ness; I suspect its lens is better; 
and the charge coupled device 
which replaces the conventional 
nick-up tube used by JVC and 
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coming much earlier in the offers a wide range of extras. 


tolly engineered machine and a But for those wanttoefte to 
pleasure to feel,* everything as an easy-to-use family camew, 
about it— even the lettering on — or as a worktogtooWiM 
the controls— has a quality of ^affability of VHS machines^ 
finish that is a delight Picture ge tonne. Schools andSdustJS 
quality (played batik from the stiff leaves this format as nZ 
unit straight into the aerial automatic choice for th» 
socket of a domestic TV ““gwhy. 100 

receiver) is extremely good in The i Survival and success of 
most respecte-sharp. excellent vid<» may depend less on 
colour rendering and a atirpns* “f format offers and mare 
jug tolerance of contrasty «Bttm failure of VHS comneti- 
subjects. 5**5 *® Sony’s superior 

The Panasonic ccr was tsar- V *ff have a tot to 

ginally less impressive in terms it?™ wgonomics— for a 

of overall picture quality but the Isy-o.xt 

yielded acceptable pictures cameras— 

under poorer lighting than Jw acknowle^guiF; 

soar, tomtit SL^gg SL*" wSS 










SOMETHING BATHER SWISS 


IS HAPPENING 
IN LONDON TOMORROW. 


$ 


ft 




Although we won’t actually be 
tampering with this famous landmark, the 
13th of November will be a landmark as 
far as were concerned. 

For on this day Swiss ^ 

Yblksbank will be officiallv 

i j 

opening its London Branch 



slap-bang in the middle of the city. 

With 14S branches already in Switzer- 
land. over 100 years of heritage and a not- 
to-be-sneezed at 24.8 billion Swiss Francs 
on the balance sheet, we've earned our 
position as one of the ‘Big Five’ Swiss Banks 
and it’s easy to see that we’ll be a force 
to be reckoned with. 

Our capital market services are 
already renowned, but it’s our role as a 
commercial banker that should stir up 
some interest. 

The new London branch offers our corporate customers a compre- 
hensive banking service with the emphasis on international trade. 

In addition to formal banking facilities, the London branch will assist 
clients in establishing contacts between British and Swiss companies and 
supply commercial and investment information about Switzerland. 

Ybu’U also find us helpful in the area of short and mediiun term loans, 
including export and trade finance. 

But, perhaps more importantly, that you’ll find we can bring you the 
kind of professional, reliable and personal service that has made Swiss 
banking famous throughout the world. 

So, if you hear a strange nbise when you’re walking through the city, 
remember, it’s not tine first cuckoo of spring. Its our new London Branch 
opening for business. 






SWISS VOLKSBANK 


.LONDON. BRANCH - LICENSED. DEPOSIT TAKER 
48/54 Moerg.ate. London EC2R 6EL. Telephone: 01-628 7777. 
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Buy-out planned 
for Vickers and 
Cammell Laird 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


A JOINT management and em- 
ployee buyout attempt for the Vick- 
ers and Cammell Laird warship 
yards in north-east England was 
launched yesterday. If successful it 
will be one of the largest in UK in- 
dustry. 

The scheme, drawn up with the 
aid of Lloyds Merchant Bank, could 
leave employees with nearly 25 per 
cent of the shares .after privatisa- 
tion early next year of the yards, 
which are state-owned 

No price was mentioned. A figure 
of about £7 0m is generally expected 
in the industry, depending on how 
the cost is treated of a £230m 
covered facility for submarine con- 
struction, which is being built at 
Vickers in Barrow-in-Furness, 
Cumbria. 

Dr Rodney Leach, chief executive 
of the profitable Vickers yard, has 
favoured a buy-out since he took 
over in June. Vickers, of which toss- 
making Cammell Laird is now a 
subsidiary within British Shipbuild- 
ers, is the largest warship yard be- 
ing sold under the Government's 
privatisation programme. 

All 14,000 employees of Vickers 
Shipbuilding and Engineering Ltd 
(VSEL) Cammell Laird - 12^00 
of th»m at Vickers - will be invited 
to join the buy-out Dr Leach told 
the workforce; "We firmly intend 
that employees, as a whole, should 


have the largest shareholding in 
the group." 

The buy-out consortium, includ- 
ing f jymnriai institutions, will be in 
competition with other bidders. 
Both Trafalgar House, the con- 
struction mid property group, and 
General Electric (GDC) have ex- 
pressed interest Prospective pur- 
chasers have to confirm tbeir inter- 
est by December 6. 

Bids will probably be required by 
the end of next February. If the 
Yickers/Cammell Laird bid suc- 
ceeds, Lloyds and the Hoare Govett 
stockbroking firm will sponsor 
a share offering to pay for the 
acquisition. 

A stock exchange listing would 
then be sought hut not until after 
the next general election, on which 
could depend the fate of the Trident 
nuclear wiwab programme for 
which Vickers is to build four sub- 
marines costing- about £2bn. 

The opposition Labour Party has 
said it would cancel Trident but pro- 
vide Vickers with equivalent orders. 
Vhb its heavy submarine order 
book, the Vickers yard has been 
consistently profitable. Cammell 
Laird on Merseyside has recovered 
from a period of labour disruption. 

In the year to March 31 

1085, Vickers made a £L7.7m trad- 
ing profit, down from 


UK NEWS 


New Court chairman quits over strategy 


BY TERRY POVEY 

MR DAVID HAYLLAR has re- 
signed as c h ai rm an of New Court 
Natural Resources after a dispute 
over company strategy with other 
board members. The differences led 

to delays in completion of the annu- 
al report and culminated in tough 
questioning by shareholders at last ' 
week’s annual meeting. 

New Court, which is fisted in Lon- 
don, is involved in exploration and 
production of oQ and gas in the US. 
In the year to March 31 the com- 
pany reported pre-tax pro fi ts of 
Cl .Bin, against £L76ni previously, 
an a turnover of £4.Bm (£>L2m). 

The company is heavily commit- 
ted to the development of the Avant 
field in Oklahoma using the water- 


flooding technique. Capital spend- 
ing on the project has been and wiU 

continue to be CflnBwforahly given 

the company’s size, and for some 
months the board has been debat- 
ing financing proposals. 

Mr Hayllar said recently that he 
would prefer to sell off a major part 
of the Avant development and tfwo 
to buy shares in other producing 
fields in order to Hal*™-,. the co m- 
pany ’s c ash flow better over the 
next few years. 

Given the depressed state of the 
shares in US oil minors, raising 
money for such a diversification on 
the market did not seem possible he 
said. Merger was yet another pos- 
sibility. 


One implication of this proposal 
on Avant was to question the role 
played by Mr Grant Manhom, dep- 
uty chairman and until recently 
head of the company's main operat- 
ing subsidiary, Murray HHl Oil & 
Gas. Mr Manheun, a non-executive 
direct or of N. M. Rothschil d, is 
strongly committed to the Avast 

project 

In the contract of employment 
with Mr Manhexm there are special 
provisions concerning his New York 
residence, the effect of which is to 
transfer to Mb the company's inter- 
est in a luxury Carlyle Hotel apart- 
ment (which cost $461,000 but is 
now believed to be worth more) in 
the event of termination of contract 


New Court’s lawyers have disput- 
ed the validity of this agreement 
with Mr Manhehn; the auditors also 
asked for the debate on company 
strategy to be concluded before 
signing off the accounts in order 
that any liability that might arise 
could be noted. 

Mr Hayllar accepts that the issue 
was fudged in the report with the 
chairman’s report saying: "Our fi- 
nancial po si ti on gives us the ability 
to finance new investments and op- 
portunities are constantly under re- 
view." 

At 29p New Court’s shares are 
fairly dose to their all-time low. 
The six-member board was further 
depleted by the departure last 


month of Mr John Sflcock, also a 
non-executive director of N. M. 
Rothschild, who resigned 

At the Man u a l meeting it was an- 
nounced that two board members 
had been appointed - Mr David 
Hooker and Mr George Gardiner. 
However, the major shareholders 
remain restive and MIM, with some 
2-5 per cent, has asked to meet the 
board for discussions. 

Other shareholders are 

believed to support the MIM initia- 
tive. They are Hampton Gold Min- 
ing Areas (152 per cent), Uoyds 
panic Retirement Benefits Scheme 
(9.4 per cent). Royal Insurance (5-8 
per cent) and Kuwait Investment 
Office (B.3 per cent). 


Sharp confirms UK expansion 
into electronic typewriters 


BY ROBIN REEVES, WELSH CORRESPONDENT 


SHARP CORPORATION, the Japa- 
nese consumer electronics group, 
yesterday confirmed t hat it is to di- 
versify into the manufacture of 
electronic t y pe write rs at its new 
Wrexham plant. North Wales. 

Pilot manufacture is to begin be- 
fore the end of the year with a view 
to creating an expanding produc- 
tion facility for both the UK domes- 
tic continental European type- 
writer markets early next year. 

The company said that additional 
jobs would be created, but the exact 
number would depend on demand 


and marketing, and the amount of 
investment undertaken. 

The decision to manufacture elec- 
tronic typewriters represents a sec- 
ond large by Sharp 

at the £12m Wrexham plant, which 
opened only last March to manufac- 
ture video cassette recorders. Since 
then. Sharp has also decided to pro- 
duce microwave ovens on the same 
site. Output targets for both prod- 
ucts have been set initially at 20,000 

UZlitS a rannflh 

The new project keeps Sharp on 
target to meet its original promise 
to create 600 jobs in Wrexham in 


four years. The plant at present 
employs 250. 

Another Japanese company has 
already begun manufacture of elec- 
tronic typewriters in Wrexham. 
Brother Industries unveiled plans 
last March for a E4m project to pro- 
duce 240,000 typewriters a year in 
the town. 

It is moving into new custom- 
built premises this month, but it 
has been manufacturing a new 
product range for several months in 
temporary premises provided by 
the Welsh Development Agency. 


First ombudsman for 
banking appointed 


BY DAVID LASCELLES 

MR IAN Edwards-Jones, a 62-year- 
old Queen’s Counsel (senior banis- 
ter) has been appointed Britain's 
first banking ombudsman. 

He was selected by an indepen- 
dent council headed by Dame Mary 
Donaldson, a former Lord Mayor of 
London, and will start work in the 
new year. 

The Office of ft*** nmhnH«man | 
which is closely modeDed on that of 
the insurance ombudsman, is being 
set up and financed by 18 UK banks 
to deal with customers' complaints 
that cannot be resolved by the 
banks themselves. The ombudsman 


will have the power to make awards 
up to £50,000, which will be binding 
on the bank concerned. Any cus- 
tomer rejecting his awards will still 
have recourse to the courts. 

His service, which will be given 

free, will cover all personal banking 
services other th*m the commercial 
decisions relating to lending. Only 
complaints arising after January 1 
1988 will be accepted. 

Mr Edwards-Jones’ appointment 
is for two years. Hie will have a staff 

of five and an office in central Lon- 
don. 


Interest rate 
reduction 
‘priority’ 
for industry 

ai^MSaCornSo*^ 

industrialists yvtegv*: 
newed their demand that the Gov- 
ernment allow an early andazahfe 

cut in interest rates to sustain the 

economic recovery. 

In a letter to Mr Nigel Lawson, 
Chancellor of the Exchequer, ahead 
of today’s autumn statement on the 
economy, the Association of British 
Chambers of Commerce said that 
high interest rates were at thetop 
erf the list of factors hindering busi- 
ness expansion. 

Mr Tommy Macpherson, chair- 
man of the association's economic 
and industrial committee, said in 
the tetter that the final results at its 
third-quarter business survey con- 
firmed a significant decline in ex- 
port orders and deliveries. 

High real, or inflation-adjusted, 
interest rates were making it diffi- 
cult for companies of all sizes 

**We give overall priority to the 
need for an interest rate and ex- 
change rate strategy designed to 
awhanw* UK competitiveness. It is 
quite clear that interest rates are 
imposing an excessive burden on 
industry and commerce, and the av- 
erage rate must fall substantially." 

The association also emphasised 
its opposition to any move by the 
Treasury to raise revenues from the 
nationalised industries by pushing 
up charges for gas, electricity and 


We've extended our tedmologNid 
lead m top-doss motoring even further. 

BMW has now given Hs engine computer 

thecdiflitytotmnk. 



The great disadvantage with mecha- 
nical engine control systems is that sooner 
or later they invariably undergo subtle 
physical changes, and they can no longer 
deliver their designed performance in 
terms of power development, consump- 
tion and exhaust emissions. 

At the same time, the original, ideal para- 
meters for optimum engine behaviour can 
also change. And since a mechanically 
controlled engine can only be geared 
to perform against mean average values, 
it can never achieve optimal performance 
under different conditions. 

Mechanics can make mistakes. 
Electronics fewer. Di g ital Motor Electronics 

seldom. And , ideally, it will even correct 
itself. 

Digital Motor Electroncls, on the BMW 
535i for instance, is governed by a wealth 
of ideal performance data, which ensure 
that the engine will behave perfectly under 
all circumstances. 

In addition, the BMW 5351 with its self- 
adjusting Lambda control system also has 
at its disposal something which is still 
generally regarded as a technological pipe- 
dream: a computer that can independently 
teach itself. 

Whilst others are stiii only be g inning to 
get to g ri ps with engine electronics. BMW 

stage where they can teach themselves. 

Just take one example. 

A BMW 535 i starts out travelling at sea- 
level, and then later on moves up to much 
higher ground. 

The BMW 535 i’s computer technology 
will recognise the corresponding changes 
in the motoring environment - e.g. air 
density - without the need for a separate 
independent gauge or measuring device. 
It then alters the engine behaviour 
commands stored in the computer to suit 
the new circumstances. 



The computer recognises that the altera- 
tions in the outside conditions will mean 
taking a lot of corrective actions and new 
instructions, and it implements and main- 
tains them for as long as those spec ific 
conditions last 

The end-result isa completely new and 
unique independence from all detrimental 
external influences on optimal engine 
behaviour and, of course, the greatest 
possible degree of long-term stability. 
Similarly, the ideal running characteristics 
of the engine- in other words, ultra- 
smooth power development -will remain 
stable throughout the life of the power 
unit because of this self-adjusting control 
system. 

tf you settle for a less advanced system, 
then you must reckon with the tact that the 

way your car develops its power will also 
change after a certain time. 

And there will be a corresponding change 
fn the level of harmful exhaust emissions. 

When it comes to electronic en gine 
management BMW is the undisp uted 
technological leader. 

Advanced engine electronics don’t just 
make it possible to achieve the kind of self- 
teaching, self-adjusting controls we’ve 
just described. 

They are also responsible for the most 
sophisticated and effective exhaust cata- 
lyst technology available. 

Don’t trail behind technolo gical p™. 
^^g M i y rnaBonal to p-class motorin g 

BMW cars. 

Tire BMW range of fine automobiles; 
theuHJmate in performance, comfort and 
safety. 
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Now you needn’t be tied to just one major 
manufacturer: 

Even better, the new Hewlett-Packard 
Vectra PC is more than just software and plug 
compatible with the IBM PC AT. 

It’s faster. Up to 30% faster than the IBM 

on identical packages. 

And you’ll have more elbow room, too. 

Its modular design takes up 30% less desk top 
space. Yet the Vectra packs up to a massive 
640K memory as standard. 

From word processing to executive spread- 
sheet. Anything the IBM PC AT can do, so can 

The new 

Hewlett-Packard 
Vfectra PC. 




the Vectra. In office automation, networking or 
distributed processing. The Vectra option is 
now yours for the asking. 

You’ll also enjoy all the advice, back-up 
and goodwill you’d expect from Hewlett-Packard. 
But with one special extra just for the Vectra. 

A one year on-site guarantee. 


See our stand at 



Whether you are contemplating purchase 
of your first PC, planning a new application or 
up-grading an existing system, you’ve now got 
a real choice. 

For full information including full speci- 
fication and details of extra buy-as-you-need 
features like printers, plotters and colour 
monitors, just complete and send the coupon 
Or dial 100 and ask for Hewlett-Packard 
Freefone. 


! Post to: FREEPOST^ Customer Enquiry Section, Hewlett-Packard Ltd, I 

I Eskdale Road, Winnersh, Wokingham, Berkshire RGU 1BR. 

Yes, I warn to be among the first to know about the new 
Vectra PC Please cut me ia 

My name is 

Tide 

Company 

Address 

Postcode TeL No, 


I am interested in the following application^: 



HEWLETT 

PACKARD 


[ job Xo . 7893 m We can work it out:. 

IBM IS A flEOSTERED TRADEMARK OF MTGfoMllONAl. BUSMSS MACHINES CORPORA 
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NOTICE TO 

QUALIFIED ACCOUNT HOLDERS 

OF 

American Express 
American Express Bank 
American Express TVavel Related 
Services Company, Inc. 

Sheorsov Lehman Brothers Inc. 

L ehman Government Securities Inc. 

Lehman Commercial Paper Incorporated 

Zero Coupon Notes Dae 2000 

NOTICE IS HEREBY GIVEN to Qualified Account Holders of the 
Zero Coupon Notes Due 2000. issued hy America n Ex press 
Company. American Express Bank Ltd-. American Express Travel 
Related Services Company. Iras. Shearson Lehman Brothers Inc., 
Lehman Government Securities Inc. and Lehman Commercial 
Paper Incorporated (the "Companies'*), that: 

la) Payment of the final installment of the offering price of 
carh Note Ibcinn US. *761.471 for each *1.000 principal amount 
of Notes) is due and payable to the Trustee through the Euro- 
dear Operator or CEDEL in immediately available funds in US. 
Dollars no later than 1 QKH) un., Brussels tune, on December 
12,1985. 

(b) The Companies will accept payment of the final install- 
ment of the offering price of any Note at any time after the due 
date for payment thereof hut may elect . in their sole and absolute 
discretion, not to accept any such payment at any time after 
December 27. 1985. No payment made after 10:00 a.m.. Brussels 
time, on December 12. 1985. shall be accepted unless accom- 
panied by a further payment representing interest accrued on 
the amount of such payment tu the rate of 16% per annum 
calculated from and including December 12, 1985, to. hut exclud- 
ing the date of actual payment on the basis of the actual number 
or days elapsed in a 860-day year. 

(c) Any payment of the final installment received by the 
Trustee through the Luro-clear Operator or CEDEL after 
10:00 a-m.. Brussels time, on any day shall for purposes of 
the accrued interest due thereon he treated as having been paid 
on the next day on which banks are open for business in 
Brussels. Payment of the final installment wilt be acceptable 
if made before the dose of business on December 27. 1985, but 
K such installment is paid alter 10:00 a.m. on such date, such 
payment must be accompanied by accrued interest (at the rate 
stated above) through the next day on which banks- are open for 
business in Brussels. 

Id) No Qualified Account Holder or other person is under 
any obligation to pay or cause to be pud the final installment 
of the offering price of any Note. 

(el la the event that payment of the final installment in 
respect of any Note is not made as aforesaid on or before 
December 27. 1985, the companies wiU be entitled (subject to 
their right to accept later payment] to retain the first install- 
ment of the offering price previously paid for such Note and wiD 
have no obligation to issue sneb Note, to repay nch installment 
or to pay interest thereon for any period prior to, inchdmg 
or subsequent to December 12, 1985. Sncb entitlement nrB be 
the Companies' sole-remedy in the event the final inst a llme nt 
is not paid as set forth above. 

If) Payment of the final installment of the offering price 
of any Note (together with accrued interest thereon) accepted 
after the due date will he treated as having been made on tbe 
due dale. 

Arrangements should be nude with Morgan Guaranty Trust 
Company of New York. Brussels office, as Operator of the Eorodear 
System, or CEDEL S. A. in order to assure timely payment of the 
final installment. The Notes have been assigned Euro-dear reference 
number 12596 and CEDEL reference number 213594 with respect 
to the partially paid Notes, and Euro-rlear reference number 12597 
and CEDEL reference number 2 12608 with respect to the fully paid 
Notes. 

The Notes have not been registered under the United Slates 
Securities Act of 1933 and are not offered in the UuiLed States of 
America or its territories or possessions or to nationals or residents 
thereof. 

By: American Express Company 

American Express Bonk Ltd. 

American Express TVavel Belated 
Services Company, Inc. . 

She arson IjAimb Brothers Inc. 

Lehman Government Securities lac. 

Lehman Commercial Paper Incorporated 

November 11 1985 
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Best scientific 
talent Most 
in brain drain’ 

BY DAVID RSHLOGX, SCIB6CE EDITOR 



THE DRAIN overseas, especially to 
the US, of Britain’s best scientific 

brains is becoming a serious worry 

to research laboratories. Sir Keith 
Joseph, Secretary for Education 
and Science, has been warned by 
his scientific advisers. 

In a report on the team drain. Sir 
David Phillips, chairman of tiie Ad- 
visory Board for Hie Research 
Councils and, in effect, Sir Keith's 
chief scientific adviser, has sur- 
veyed the experiences of more than 
40 research groups, mostly in uni- 
versities. His report find* dear evi- 
dence of a serious toss of es- 
pecially among chemists and bi- 
ochemists. 

Reasons given indnde frustration 
with the problems of getting re- 
search grants in Britain, aggressive 
recruiting by US universities aud 
industry, and the greater ieceptive- 
ness of US industry to novel and 
untried i dea s. 

British companies, it says, in gen- 
eral do not know bow tin recruit, use 
or reward PhD talent. For the more 
senior scientists, where Britain can 
offer world-class research facilities 
- as with its nuclear structure facili- 
ty at Daresbury, or its Laboratory 
of Molecular Biology at Cambridge 
-there is no difficulty in attracting 
people back from the US. 

Elsewhere, however, the chances 
of getting senior people to return to 



Sir Keith: Told about 
serious loss of talent 

Britain "are generality thought to be 
slim because of the sheer scale of 
research funding ***( the very high 
salaries they enjoy there both in 
universities and industry," the re- 
port says. 

Most of the responses received 
daring the inquiry express concern 
about the effect cm academic re- 
search in Britain of losses at all lev- 
els within Britain to industry to 
careers outside research. 


Commons 



MP over 



BV. trar Omn / - - ; 

MR BRIAN SEDGEM0&E, a La- 
bour MP, was suspended from the 
House, of Co mmon s yesterday for 
fiye days after repeating the charge 
he made' on Friday that Mr Nigel 
Lawson, the erf the Ex- 

chequer, was “perverting fee coarse 
of justice" over the Johnson . Mat- 
they Bankers (JMB) affair. 

The MP refused to .comply with 
the/ riding of Mr Bernard Weath- 
erill, tbe Speaker (chairman of the 
Commons), that the charge must be 
withdrawn. " . 

' Mr Sedgemare told the .Speaker: 
"The public outside exped tbe truth 
and. with even' greater regret, 1 re- 
peal foe- allegation." -The Speaker 
then formally "named" Mr Sedge- 
more' and tiie motion to suspend 
him was carried by 204 votes to 45, 
a majority of 150. 

■ On Satxuday. the Chancello r had 
written a strong letter of protest to 
Mr Sedgemore demanding ah im- 
mediate parliamentary withdrawal. 
Be stated: "What you have falsely 
accused me of is probably the most 
serious form of (K«)ww nnr» Ha con- 
duct imaginabl e." ■ - 
.-'The Speaker, made it dear that, 
under the rules of tbe Housed such 
words >ag*mg "a serious reflection 
on .the conduct of the Chancefior" 
were only permissible if the House 
was debating a substantive motion 
"dealing directly, with the conduct 
complained of." 


Farmers study idea 
of fertiliser quotas 
to curb production 


' BY ANDREW GOWERS 

BRITAIN’S National Farmers’ 
Union (NFU) is actively exploring 

the idea of setting quotas on the use 
of fertilisers on farms in an attempt 
to curb tiie growing intensity of ag- 
ricultural production. 

Sir Richard Butter, tiie NFU pres- 
ident, said yesterday that unless 
ways were found of controlling agri- 
cultural productivity about 700,000 
hectares of UK farmland would 
have to be taken out of production 
w ithin tiie next five years to keep 
.tbe country's food surpluses in 
check. 

This figure, projected from prod- 
uctivity growth rates over the past 

years, would be almost fiye times- 
greater than the normal loss of ag- 
ricultural land to forestry and ur- 
ban development within a five-year 
period. 

Sir Richard's remarks, in an in- 
terview, i»n«torltwa g significant 
shift in policy within the NFU over 
tiie past few months, particularly 
with regard to support for cereal 
farmers. This is fikety to put tbe 
Union at loggerheads again with 
the Government ami to alarm the 
country’s large agricultural supply 

ind u s tr y, especially Trmwnfat*. 

torers and suppliers of fertilisers. 

Up to now, the NFU has publicly 
advocated farm price restraint as 
ftp nh jpf mechanism for c on tr o lling 
tbe costs of the Common Agricultu- 
ral Policy, coupled with curbs on 
imports of cereal substitutes apd 


the development of alternative 
crops and new uses for cere a ls . 

In this it was partly in accord 
with Mr Michael Jopling, the Agri- 
culture Minister, who had argued 
consistently that tough action on 
prices was the only sensible way-of 
rontrp itjng production and EEC 
farm costs. 

Sir Richard, who is also president 
of the European farmers’ organisa- 
tion COPA, said yesterday that he 
had become convinced that sucha 
policy would not succeed either in 
bringing production under control 
or in fining new outlets for cereals 
quickly en o u gh to solve the surplus 
problem. 

Next week, the NFUs governing 
council win be considering a num- 
ber of proposals for quantitative 
controls on farm output, including a 
possible quota on nitrogen-use by 
fanners and a quota on wheat pro- 
duction 

The reversal in polity reflects a 
groundswell of opposition to price 
restraint among farmers, particu- 
larly those on poorer^quality land in 
the west and centre of Britain, 
many of whom might be driven out 
of business by a very rigorous price 
policy. It is not likely to have an im- 
mediate impact on Government 
thtnkin^ but could well become an- 
other obstacle to Mr Joplin g^s aim 
of securing real price cuts in the 
EEC. 

Analysis, Page 38 


Ley land and Bedford may agree tie- 



BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


TALKS about possible links be- 
tween Leyland Vehicles, state- 
owned BL’s truck and bus subsid- 
iary, and General Motors of the US, 
which owns the Bedford commer- 
cial vehicle business in Britain, 
may shortly come to a head. 

It was being suggested yesterday 
that an announcement about a deal 
could be due early next year. 

There still seems to be a possibili- 
ty that GM. tiie world’s largest auto- 
motive group, might acquire Ley- 
land Vehicles from the UK Govern- 
ment and merge it with Bedford, 
part of the US group’s international 
truck and bus organisation. 

Tbe result of tbe negotiations 


might, however, be a much more 
low-key anangement, such as Bed- 
ford sharing the cab used on Ley- 
land’s heavy trucks. 

Mr J.T. Battenberg IH, Bedford's 
general manager, yid yesterday 
that discussions with Leyfand, 
which have lasted several months, 
were still going an. He refused to be 
drawn about details and added: "We 
talk to a lot of companies about a lot 
of projects and we don’t divulge the 
details.” 

The fact that the talks are con- 
tinuing is seen as significant by 
many observers because GM last 
week withdrew from talks which 
had lasted over a year with Enasa, 


the state-owned Hsgaso truck group 
Of Spain. GM said it wanted to work 
orb its overall European plans 
Earlier, discissions about tbe 
purchase by GM of MAN'S heavy 
truck business in West Germany 
fell through. Mr Battenberg admit- 
ted yesterday that even subsequent 
negotiations about purchases of 
components by Bedford from MAN 
> had ended without a positive result 
It would be a considerable coup if 
BL were able to sell its heavily loss- 
making commercial vehicle busi- 
ness to GM as part of its deter- 
. mined drive to return as many op- 
erations as possible to the private 
sector. 


Last year the Leyland Group 
(which includes the components op- 
erations as well as trucks and 
buses) suffered a loss before inter- 
est and tax of £61m, a £9m reduc- 
tion on the 1983 loss. The improve- 
ment continued in the first half of 
this year with & reduction in the 
loss from £33.7m to £23 fim. 

Bedford is also a large loss maker 
and repented a net loss of ES2.4m 
for 1384, up from £53 An. 

It has set itself a target of return- 
ing to an operating profit in 1986. 
But Mr Battenberg admitted that 
Bedford would have great difficulty 
in meeting that objective. Much de- 
pended on factors outside the com- 


pany’s control, such as UK interest 
rates and currency fluctuations. 

He- pointed out that Bedford was 
going through an expensive tran- 
sitional phase with a £90ro invest- 
ment in the van production facili- 
ties at Luton, as well as a rationali- 
sation of the heavy-truck opera- 
tions at Dunstable, which had re- 
duced capacity there from 50,000 a 
year to 30,000. 

Bedford employs 6,900 compared 
with 9,700 two years ago. Mr Bat- 
tenberg said that more people 
would have to go. The numbers 
would depend on mar ket accep- 
tance of Bedford’s new van 
products. 



Industry’s 
input prices 
fall further 

sA 

By PhtUp Stephen* - . < 

GOVERNMENT HOPES d a*iwp 
fall in the inflation rate (textjteftr 
were boosted .yesterday with offi- 
cial figures showing that prices 

raw materials and fuel 

ber for the fourth successive month. 

The Department of Tirade and In- 
dustry said that Hs index of input 
prices dropped byLO per quit fast 
mouth, to stand 4^ per cent fofcftr 
than a year earlier. It Was the larg- 
est annual fall in costs 'since foe 
statistical series began in 1974. :: ' j 
Tbe figures reinforced evidence 
from tbe Confederation, of British 
Industry, tbe UK ettpfoyenf bbafc 
in its latest industrial trends survqy 
in which Tnarurfac tiiring-c o n Tpani es 
reported that tbe outiook for their 
costs was foe best for 18 years.' - - 
Official* said that foe reduction 
reflected a further rise in sterling's 
value against tbe foliar,' jvhtefifcut 
the price of imported rew merta$a&, 
and foe continuing: wefdfoass of 
world commodity prices. . ’ f " 

A fall in foe level of non-food 
commodity prices and lower con- 
tract prices for oil products during 
October were only partly- offset t>y 
higher costs for rood materials. 
Lower input costs were al so reject- 
ed in a anaiipr annual rise Injiac- 
tory gate prices charged by British 
companies last month. ,j 1 
• Retail sales fell 12 per cent ip 
October, tbe second consecutive 
monthly decline after a 1.4 per-cent 
fall in September.' . .. 

Economists said it was too catty, 
on the hams of the provisional Octo- 
ber data, to discern a trend - that 
could threaten retailers’ Christmas 
prospect s. September’s dedtina has 
been seen' as an aberration after ex- 
ceptionally heavy retail spehdihg in 
August .. , ;V 



Tomorrow is faking Shape all Over the World. 

TRW is a widely diversified company 
on the leading edge of electronics, 
space, automotive, industrial and 
energy technologies. 

Our Tracking and Data Relay 
Satellite System provides a vital 
communications link between space 
shuttle missions and Earth. The A310 Airbus - one of the 
most advanced of present passenger planes - is equipped 
with TRW turbine assemblies 
in its engines. And there is 
hardly a car or truck on 
highways anywhere 
without a TRW part 

From computer software to 
bearings and fasteners, TRW ideas have changed dozens of 

industries. These ideas have 
been brought to life by 
93,000 people in 27 
countries with a commitment 
to innovation and excellence. 




Tomorrow is takin 
company called T! 
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TRW Cam Gears 
TRW Nelson 


TRWTransiffltattn 

Bectranres 

TRWWres 


' TRW United- Carr 
TRW Ceramics 
TRW Connectors 
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WHERE TO FIND LUXURY 
IN THE MIDDLE EAST 





ABUDHABf 

INTER-CONTINENTAL 

HOTEL 
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Tolo\:23I*U 


ALAIN 

INTER-CONTINENTAL 

HOTEL 
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lotos: 34H74 





BAHRAIN 
THE RECENCY 
INTERCONTINENTAL 
HOTEL 

21177? 

- ' 1 dev 





DUBAI 

I NTE R- CO NTI NENTAL" 
HOTEL 

lii. Mu* pri-ij;27i7r 
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MUSCAT 

INTER-CONTINENTAL 

HOTEL 

rhuno:(%Hiftl*fi 00 

Tvk*\:54Vl 



RIYADH 

INTER-CONTINENTAL 

hotel 

1'lnnn- i****»-M4n"-:x'00 
lotos; 20ill7h ... 
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THE ADVANTAGE IN THE MIDDLE EAST 

O* INTER-CONTINENTAL HOTELS 
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BARCLAYCARD 


And 230,000 places where 
you can use it In the UK. 


Ait automatic unsecured 
overdraft of at least £7,500. 


No other gold card is 
recognised at more banks worldwide. 


The card that’s at home 
in over 165,000 Visa bank branches. 


.:■• Jfyouloseit, 
a new card^ within days. 


Up to US $5,006* cash /facility if you 
■' > lose the card abroad. - 


The card with more cash 
facilities than any other Gold Card. 


Free tax and financial 
planning consultation. 


£1,000 worth of travellers cheques 
at 1^ hour’s notice at Heathrow. 


AUK cheque 
guarantee cardl 


) a day with a Barclays cheque £250 adayon your card 

t Barclays branches worldwide. at Visa banks tiuou^umt the world. 


Free £150,000 travel accident 
insurance when you travel on the card. 


Your family covered too, if 
their tickets are bought with your card. 


Ring Northampton (0604)252761 
for details or post the coupon to Barclays 
Premier Card, Northampton NN1 1TX. 


Address 


Additional cards 
for members of your family. 


You don’t have to move 
your bank account to get one. 


Only those with incomes of 
£20,000 or more can qualify 

•Available in most countries. Supplied in local currency. 


You can choose to settle 
ywu wn automaticany by direct debit. 
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Amsterdam- 
Rotterdam Bank 


Sodtffi 

G£n£nde 


WkBand Bank pic 


The 

Ebic banks: 


Banca Commercials 
-hafiana 


'“x your partners 
in financial 
circles 



Generate Bank 



CrecStanstalH 

Bankver e fti 


Deutsche Bank AG 


Strength. Reliability Innovation. Experience. 
Important considerations when you're choosing a bank. 
Ebic brings together seven such banks. Seven major, 
European banks with assets of some $400 billion. Seven 
banks with 10,000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 




European Banks International 


EUROPE’S MOST EXPERIENCED BANKING GROUP. 



Thereasonwty 
so mar^ of thewrid’s 
latest corporations 
depend on Cast 
to maintain 
their foreign markets. 


□AST 


The Blue Box System of Container Shipping 


Job hopes 
‘brighter’ 
in small 
companies 

By WMtam Dmridns 

EMPLOYMENT prpspfriy among 
small TnaTnifari i iring businesses 
are brighter than they have heed 
far mare than- a tfeewip, but opti- 
mism over exports is slipping, says 

the Confederation- of British Indns- 

try, the UK employer^ orgpxasar 
tion. 

Almost a third of respondents to 
the CBTs latest quarterly survey 

ra w r i ng MIS itiiwnfa > l ^iin n( tyjtfa Tip 

to 200 staff, report an increase in 
th e number of employ®®®' during 
the past four months. 

A balance of 19 per cent (the pro- 
portion reporting an increase mi- 
nus those registering a decline) of 
the sample said employment bad 
ris en ihiring fly past quarter — th e 
highest balance since 1974. 

.The s u r v ey , published today, 
shows that &- balance of 9 per cent 
of fie participants r epo rted a de- 
cline m export op tnniMH iKimpna j 
with the 7 per cent balance 
said the export outlook was improv- 
ing when fie survey was last con- 
ducted in July. 

Nearly three quarters of fie 
sample «n‘H prices were the nest 
signifitw^ constraint on -their abili- 
ty to win export orders against for- 
eign co mp eti ti on, fie highest per- 
centage to cite that factor since 
196L 

me CBTs smaller-firms council 
wants a stable exchange rate so UK 
firms can be more c o mpetitiv e in 
overseas markets,” Mr Alan State, 
council chairman, said. 

A balance of 3 per cent reported 
that they were more optimistic 
about the general industrial outlook 
than four months ago, with opti- 
mism among 63 per cent of respond- 
ents unchanged. 

Meanwhile, the Tate at which pro- 
duction is increasing is stoning 
down, with a balance of 18 per cent 
reporting an upturn in output, down 
from 22 pear cent in fie July survey. 

Slightly- more than 75 per cent of 
■respondents saM a shortage of or- 
ders would be the most likely limi- 
tation an output during the next 
four months - a slightly higher per- 
centage than in the last survey — 
while shortage of drilled labour 
continues to be the second most im- 
portant limiting factor, me ntion ed 
by 19 per cent of the sample. 


UK NEWS 

Cosmos intensifies 
holiday price war 
with 38% reductions 


BY ANDREW TAYLOR 

COSMOS, Britain^ fiourth-tergest 
tour operator, yesterday joined an 
increasingly hitter price war by an- 
nouncing cuts of up to 38 per cent 
on some of its summer holidays tot 
nextyeer. 

Mr Rpfi w Co rhhiH , Cncmra man- 
aging director, said yesterday: "This 
price war will cause most tour op- 
erators big problems in 1986. Only 
those major companies with sig- 
nificant resources or those which 
have other diverse profitable busi- 
nesses can look -into the foresee- 
able futur e with any degree of 
confidence.” 

The company, is following its 
three much larger rivals, Thomson, 
Intasun and Horizon, which have 
already announced trig price cuts 
»Twt sharp increases in the number 
of holidays they are affering. 

Mr Ha rry chairman of 

I nternational Leisure, Intasun’s 
parent, has given a wanting that by 
the end of next year up to 100 tour 
o per a tor s might be forced out of 
business as a result of the price 
war. 

Cosmos , is offering more *hnn 


Register 
aims for 
computer 
safeguards 


400,000 hofidays in its summer 1986 By Raymond Snoddy 


brochures. Spanish holidays wifi be 


last summer. Individual Spanish 
holidays will be as much as 38 per 
cent cheaper. 

The company says it is also cut- 
ting prices to Greece by an average 
of 14 per cent; to Italy by 18 per 
cent; Portugal by 8 per cent Mor- 
occo by-19 per cent and Tunisia by 
11 per cent 

Cosmos is offering additional re- 
ductions for children and free park- 
ing at airports for up to two weeks 
for holidays departing from iAton, 
Manchester, Bristol and Newcastle. 
It says it will guarantee a D prices 
against surcharge, provide compen- 
sation of £50 an adult if large alter- 
ations are to holidays and 

pace cm any further reductions to 
existing bookings. 

B fiaimn that a family of four 
tra velling to Benidorm in Spain for 
14 nights could save as much as 
£335 over the 1985 cost The new 
prices, Cosmos says, wifi stand until 
December 31 1985, when they will 
be replaced in a revised brochure. 


MK DAVID Waddington, Home 
Office Minister, yesterday inau- 


ister designed to prevent the 
misuse of personal information 
stored on computers. 

AO organisations whkfa aate- 
nwrifany p roc es s information or 
individuals, with Eew exceptions, 
have six months to regfadar with 
the Data Protection Registrar. 

Those who fail to register 
could face unlimited fines if the 
ww* goes to Crown Court under 
tin 1984 Data Protection Act. Mr 
Nigel Waters, the Assistant Data 
Protection Registrar said yest*£ 
day he believed at least 2flO#M TJ 
companies would have to reg- 
ister, bat the final number could 
be or even three times 

that figure. 

£w» those who have informa- 
tion automatically processed by 
their accountants have to reg- 


Tarmac chief joins 
board of Evered 


BY DAVH> QOODHART 

EVERED HOLDINGS, the engi- 
neering group headed by the Abdul- 
lah brothers whidi has a 20 per cent 
stake in the TI Group, has streng- 
thened its board with fire appoint- 

ment of Mr Roy Kettle, a managing 

director of Tannac, as a non-execu- 
tive director. 

Evered has been looking for ways 
to mid wrigbt to its bond with a 
view to a possible bid for TL Mr 
TfeMe, aged 61, is a well known 
West Midlands businessman. Be- 

fm*» h«» raming n gmnp rnnnwg m g Hi. 

rector in 1983 he was responsible 
for building up Tarmac's quarry 
products division. He has been with 
Tarmac since 1954 »md is aim non- 
executive chairman of Copper 
Industries. 


board wfli hig significant indnstrial 

gTpp rwmra with a leading UK 
company.” 

Evered appo in ted a new finance 
director in September - Mr John 
Ford from Bend Trma - but TI has 
continued to doobt the depth of the 
Evered management team. Until 
Mr Ford's appointment the only 
main board executi v e directors 
were the two Abdullah brothers - 
Raschid and Osman -with one non- 
executive director, Mr Sandy Saun- 
ders, a former chairman of Evered. 


Mr Wadtfington said that the 
new act would give people nas- 
sa ranee that Information is col- 
lected fairly, rioted securely and 
accurately, and used only for 
legitimate purposes.” 

The opening of registration is 
the first stage in the implemen- 
tation of tiie Data Pnrtectkm Art. 

Between now and November 
1987 indmdttah will get toe right 
to seek compensation for misuse 
of computer held i nform a tion 
and access to what is held. 

Britain is spending propor- 
tionately more on data process- 
ing fliM any other Western Eu- 
ropean country, according to a 
survey by the magazine Compu- 
ter Weekly. 

Britain’s total expenditure of 
£lQ.13bn accounts for 35 per emit 
of gross domestic- product. Com- 
puter industry salary increases 
in the UK this year aver ag ed 73 
pa- cent to 8 per cent, higher 
than forecast, and evidence of 
the continued high demand for 
skilled people. 
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One bank is the leader 



and in pension fund 

management, too. 


BankersTrust* 


— •• :* «>■ 




Retirement income for teachers in 
many stares will come from the • 
billions of dollars that our 
Investment Management Group 
manages for public fund clients. 


Last year, Bankers Trust arranged 
lease financing of more than $2 billion 
in equipment value in big ticket trans- 
actions. And for two straight years, we’ve 
arranged more leveraged leases than any 
other financial institution. 

At the same time, over a hundred of 
die world's leading corporations and 
public entities were entrusting our Invest- 
ment Management Group with their em- 
ployee benefit and pension assets . . . 
in a persuasive tribute both to our finely 
tuned investment products and to our 
global investment skills. 

The numbers are large. 

Their significance is larger 
' 111 still. They’re clear evidence 




alternative forms of financing. 
And less likely to give you 
unbiased advice about those 
alternatives. 

Which is why more and 
more companies are turning to 
Bankers Trust. The many ser- 
vices we provide — expertly and 
economically — include: 


bility and breadth • 
non-credit services of a 
commercial bank with the * 
intermediary skills and en- 
trepreneurial spirit of an 
investment bank. 

Merchant banking, as 
conceived and implemented 
by BankersTrust, can provide 


your company with the widest 
. . posable array ofbanldng ser- 
vices: both commercial banking services 
and investment banking services. 

In today's complex financial environ- 
ment, there is little advantage in dealing 
with a bank that offers you only a limited 
range of financial options. A bank that 
concentrates on lending alone, for ex- 
ample, is likely to be less than expert in 


Trade banking . Our ability to take 
advantage of government insurance pro- 
grams in structuring export financing 
gives our clients a distinct edge in im- 
porting and exporting. 

Private placements. Last year, 
BankersTrust completed over $2.2 bil- 
lion of corporate private placements, 
master notes and medium-term bank 
CD’s, positioning us among the leaders 
in this form of financing. 

Commercial paper. We were the 
first of the money center banks to act as 
agent for commercial paper. Our custom- 
ers now have nearly $3 billion outstanding. 
Only a handful of investment banks — 
and no commercial bank — exceeds this 
volume. 

Suxxjxs. In just two years. Bankers 
Trust has become one of the universally 
acknowledged market leaders in currency 
and interest-rate swaps. We complete 
an average of more than one deal 
everyday. 

Loan participations. Eurosecurities. 
Futures. Public finance. Our list of mer- 
chant banking capabilities goes on and 
on. It offers you a wider range of options 
than any other form ofbanldng. 

If you’d like to explore any or all 
of these options, come to the bank 
that can best explore them with you: 
BankersTrust. 


Japan Air Lines, the world's 
largest in teraatkxial carrier; is 
one of Bankers Trust's most 
Important lease financing clients. 


BankersTrust Company 

Merchant banking, worldwide. 

Dashwood House 69 Old Broad Street London 
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JUST TWO years ago, Highfleld 
Gears showed all the 
symptoms of a company teeter- 
ing on the edge of the grave. 

Losses totalling £400,000 since 
the turn of the decade showed 
no signs of dlmlnkliing as this 
Huddersfield-based power trans- 
mission engineer struggled in 
futile and misguided fashion— 
as it later realised— against 
growing competition from its 
much larger counterparts, the 
David Brown and Renold engin- 
eering giants. 

The workforce had been more 
than halved to 130 employees 
over the same period, while the 
bank overdraft had crept to 
£500,000. just over even an 
optimistic valuation of High- 
field’s assets. Suppliers, mean- 
while. had started to recognise 
that the 58-year-old group’s days 
looked as if they were num- 
bered. Accordingly, they began 
to shorten payment periods and 
even on occasion withhold 
deliveries. 

“We were on the brink of 
receivership," recalls Tim Par- 
ker, Highfi eld’s 43-year -old chief 
executive. “ The shareholders 
would have got no thing.'’ That 
Highfleld has achieved a £90,000 
pre-tax profit in the first half of 
this year and is expecting 
£200,000 for the full 12 months 
is partly a testament to the 
abilities of Parker, a freelance 
management consultant brought 
in to attempt a recovery by the 
group’s anxious family share- 
holders in May 1984. 

At the root of Highfield's 
problems were several basic 
marketing mistakes which have 
proved to be the death of many 
small manufacturers only a little 
weaker than itself. To start 
with, Highfleld was competing 
against the wrong people. 

It was setting its prices and 
designs against larger manu- 
facturers selling into a Euro- 
pean market They could achieve 
economies of scale far beyond 
the reach of a company with 
sales of barely £2. 5m in the year 
to February 1985 — and even 
they were finding that their 
margins were slipping in a 
declining industry. 

One consequence of that was 
that Highfleld fell into the old 
trap of pursuing sales volume 
at the expense of profits. This 
led it virtually to ignore the 
two areas of the gear industry 
in which it could compete 
against the giants: small scale 
specialist production and main- 
tenance. “We had a crisis of 
identity," says David Giblin, 
sales director. 

To tackle such deep-seated 
problems. Parker has had to 
make some tough decisions of 
* kind which echo his experi- 
ence as former director of the 
industrial division of the failed 
Capper-Nelll engineering group. 
As an outsider to Highfleld— and 
an unusual example of a con- 
sultant who puts his recommen- 





ft 


Tbn Parker : salvation by in specialist jobs and maintenance 

Finding the 
right gear 

William Dawkins explains how an engineer 
discovered its place in the market 


da do ns into effect rather than 
jest producing a report — Parker 
has been able to rely on an 
important weapon denied to the 
company's existing managers. 

“There is an advantage to 
being at arms* length," he says. 
" I could tell the workforce 
that as a freelance management 
consultant I could get a job 
anywhere else. They knew that 
if they took my advice and 
succeeded I would stay, but If 
they Ignored me and failed I 
would go— and they would 
probably end up losing their 
jobs.” 

Not that Parker has had to 
take an axe to the workforce. 
In fact numbers have grown 
slightly since he took charge. 
Instead, his first attentions 
were directed above the shop 
floor towards the control of 
stock and materials. 

That function had been 
shared between the works and 
engineering departments, with 
no dear demarcation as to who 
was responsible for what “It 
was a disaster area,” says 
Parker. “ Nobody was in charge. 
Nobody knew what was, In 
stock, what was on order or 
what was required." 

Specific responsibility. -JUn 
materials control was given to 
David Clegg, the engineering 
director, who was asked to set 
up a computer controlled order 
processing, materials require- 


ment and production control 
system. 

Before Parker arrived. High- 
field bad never broken down its 
sales to see which contracts 
were profitable or loss-making, 
even though its office micro- 
computer was quite capable of 
doing so. “The company was 
just going for turnover. What 
we needed to do was to focus 
not on turnover but where we 
were making money," he says. 
* A few computer read-outs 
later, Parker and Giblin could 
identify which customers were 
producing losses. In many 
cases, prices had been set 
several years previously in re- 
lation to volumes which had 
since dwindled by np to 90 per 
cent. 

As a result, it raised prices 
by an average of 15 per cent — . 
with 50 per cent increases in 
extreme cases. A handful of 
customers left, but the sacrifice 
was a relatively easy one for a 
business which sells no more 
than 5 per cent of Its turnover 
to any one company. 

The computer read-outs also 
revealed that Highfield’s most 
profitable business was sot — 
as it had always expected — its 
main activity: making gears for 
industrial machinery. The 
highest margins were instead 
being earned on repairs and 
main tenance. '• which until re- 
cently had only been treated as 
an unimportant sideline. 


So Parker lost no *im» in 
establ ishing & repairs division 
In an empty 12,000 sq it ware- 
: house <a legacy of Highfield's 
pre-redundancy days), which is 
now turning over £5,000 per 
month. This figure is expected j 
to rise to £250^00 annually 
next year. 

Apart from having the advan- 
tage of making use of a once 
_ redundant overhead, the repairs 
' division provides a neat balance 
to Highfield’s manufacturing 
activities, argues Parker. “We 
are in a cyclical business," be 
says. “As orders for new 
equipment go . down, repairs 
should go up.” 

Another advantage is that 
customers can send machinery 
for repair without getting 
approval from thgjf boards, as 
is usually necessary when mak- 
ing capital purchases of new 
equipment. Believe me, the 
spending power of the average 
maintenance engineer is phe- 
nomenal.” says Parker. 

Most men in Parker's position 
would have attempted to cut 
the workforce's wages, one of 
the few variable costs in a busi- 
ness 80 per cent of whose over- 
heads are fixed. Instead, he 
sought to make more produc- 
tive use of the hours they put 
in. 

Until last year, for instance, 
the workforce and staff took 
their lunch hours at different 
times, with the result that they 
were unable to talk to each 
other for at least a quarter of 
each working day. “The staff 
are here to give- the workforce 
the right instructions to do the 
job. We can't do that, if we are 
not here,’' says Parker. ■ ■ » 
Another- Incentive for more 
economic use of time comes 
from the first bonus scheme in 
Highfield’s history. The size 
of the bonus — on average 20 
per cent above basic wages this 
year— Is determined by an index 
related to the efficient use of 
time, which is displayed til the 
canteen every week. 

The message that the for- 
merly ailing Highfleld is here 
to stay has now got through to 
the suppliers, which have found 
that the tables have been 
turned. Highfleld is in a 
petition to dictate payment 
terms for the first time in many 
years. 

Each sandier has been given 
a fixed payment term gauged in 
relation to Its importance to 
Highfleld. rather than being 
paid on as ad hoc basis when 
the company felt at could afford 
to honour its bills. For some, 
this has ironically meant that 
they, are being paid later than 
when Highfleld was on the 
brink of collapse. 

Barely disguising a grin of 
satisfaction, GibHn says: “Some 
suppliers will tolerate atrocious 
terms of payment so long as 
tfs reliable." 


Franchising 

A plea for imposing standards 


BY IAN HAMILTON FAZEY 


ANYONE drinking of buying a 
franchise should steel them- 
selves to get tough with the 
franchisor and ask some awk- 
ward questions. Who says so? 
None other than the British 
Franchise Association, which 
represents many of the very 
people who would end up well- 
grilled. 

To he& people perfect a good 
third-degree questioning tech- 
nique, the association has just 
produced a list of 50 model 
questions, including: “Is your 
company a member of the BFA? 
If not; may we know the rea- 
son.” 

With .the association ever- 
anxious to promote a better 
image . for franchising and 
ensure ethical standards 
throughtout the fast-expanding 
industry, the implications are 
clear. A franchisor does not 
have to be a BFA member to 
be respectable, but the associa- 
tion thinks it is normal prudence 
to ask non-members to establish 
their credentials. 

Franchising works through a 
franchisor selling an exclusive 
licence to a franchisee, who 
runs the franchise as his or 
her own small business while 
relying on the franchisor for 
name, corporate image, proprie- 
tary supplies, promotion and 
possibly training in the manage- 
ment techniques involved. 


In brief... 

SMALL ■ BUSINESSES are 
proving resistant to the office 
automation revolution, accord- 
ing to the latest quarterly 
survey from the Small Busi- 
ness Research Trust, a 
privately backed research 
body. 

The survey covers more 
than 1,000 small businesses in 
all sectors, one-third of which 
admitted to owning a com- 
puter. Less than 10 per cent, 
however, intended to buy one 
in the future. One in 20 of 
the businesses employing less 
than four staff used a com- 
puter, rising steeply to 85 per 
cent for concerns with more 
than 100 staff, says the survey. 

Two thirds iff those with a 
computer made use of it to 
help with accounting tasks, 
while 62 per cent of compu- 
ter users had invoicing and 
credit control applications. 
Around 40 per cent used 
computers for payroll, stock 
control and word-processing. 

The Quarterly Survey of 


Business Opportunities 


PHONE 0753 31222 

IN FIVE MINITTES.YOU’LL RND OUT IF YOU 
GOULD RUN AfTMILUON BUSINESS, 

We are talking about a business of your own. And a success rate that is 
many times higher than most independent start-ups, Have you got what it 
takes to make real money? Nbu need £80,000 ana the abilfty to raise an 
additional £150,000 -£200,000. 


your own company in one of the fastest growing industries. EntnS is 
the largest pubfidy owned franchisor of computer retail centres 
with over 300 openor under development worfawide . 

Computer experience is not necessary but you must be f 
used to managing people. The standards we demand of our Centre 
Owners are as high as the rewards can be. But having helped them ' m 
to set up in business we support them more fully than any other 
If you are determined to succeed phone our Franchise Develop- 
ment Manager on 0753 31222 (during business hours). 

Experience shows that, within five minutes, we can tell if you're 
likely to make a success of running an Entrfi Computer Centre. How? 
You'll find out if you phone. Do it nowThaft 0753 31222. 




17 Bath Road Skxgi SL1 3UL 





SELLING YOUR 
BUSINESS INTERESTS? 


If yon a« considering selling pour basiness. 
interests we have a considerable bank of 
retained clients wbo are actively seeking 
acquisitions in a wide range of market sectors. 
Our comprehensive service to principals _ 
wishing to dispose of their business interests, 
includes advice on valuation and tax 
considerations in such circ um s tanc es. 

Initial consultation is completely free of 
obligation and fees are only payable on achieved 
results. 

For further Information write or telephone: 

Kevin L. Billings (Dept FA2) 


Ackrill Carr pic 

TRICORN HOUSE, HAGLEY ROAD. 
BIRMINGHAM B16 STP 
TELEPHONE: 021-454 5121 



Lloyd’s Broker 
Required 

to meet growth plans 


Our clkni, * very substantial overseas based insurance broker, 
wishes ro acquire a majority shareholding in an existing Lloyd’s 
Broker ropunue its plans fbr growth. 

These plans require direct access to Lloyd’s and die London- 
based international insurance marker. Pall acquisition will be 
sought at the eaH test opportunity 

In [ezesred principals are asked ro send full detai Is, which will be 
passed d i rcetiy to our client, to John Watson (Ref M8 1) at Spicer 
and ftgler Associates, Mergers and Acquisitions, Friary Court. 
65 Crunched Friars, London, EON 2NP. 

Spicer and Regler Associates 

IVlVf Management Services 


Stockbrokers 


Ybu'ie proud of your effort to build your diem list. 

Bur does jour firqi reward jour business with a realistic profit 
due? 

Our diems can offer you; 
v up io 5096 Btmi commisriM 


business. 

• the backing of an independe n t, well g*pl*»H«H and rapidly 
expanding private diem firm. 

If you would Chef to find oat more, contact David Robtnscn of 
Spicer and ftgfer Asxxtucs, Friary Court. 65 Crutcfaed Friars, 
London EON 2NP, (480 7766) fora confidential discussion. ' 


| Spicer and Begler Associates 

Management Services 


BUSINESS OPPORTUNITIES 
ADVERTISING APPEARS 
EVERY TUESDAY 


Typical franchise? include the 
high speed copyshop rivals 
Prontaprint and KalMKwik, fast 
food chains like Kentucky Fried 
Chicken and Pizza Express, and 
the Zlebart car rostprooflng 
service ai of than BFA 
members. 

Because of the marketing 
support involved, many people 
wanting to get into small busi- 
ness think that franchising Is 
an easy option. It should, how- 
ever, be borne In mind that it 
may cost between £1,000 and 
£100,000 to buy a franchise, 
and the equipment or shop fit- 
tings that may go with, it 

Franchisors want people who 
are determined to succeed, 
possibly to become rich. They 
usually get their' incomes from 
royalties from supplies and 
turnover, so non-go-getting 
dreamers need not apply. Good 
franchisors have stiff selection 
and interview procedures to 
weed out non-starters. 

But it also makes 'sense for 
the BFA to provide a crib for 
those who want to weed out 
poor franchisors. To understand 
the franchisor's answers, poten- 
tial franchisees- need to have 
done their homework. The per- 
son likely to use the crib best 
is probably made of exactly the 
right stuff to make a go of 


Subjects covered include the 


franchisor’s business, hones ty 
about existing franchisees, cost^ 
finance, business methods, profit 
forecasts and how to verify 
them, extrication clauses and 
training. 

The 50 awkward Questions 

are part of the BFA's Cob- 

prehensive Guide to Franchis- 
ing," a short, factual booklet 
that comes inf older form with 

a pocket at the back for useful 
leaflets from the banks ana 

other fl pynri*! institutions. 

The BFA booklet makes 
great claim of its code _J» 
aihifii, which demands full, dis- 
closure of Information to pros- 
pective franchisees. It also 
requires franchisors to consider 
only those people who possess 
“ the basic skills, education, 
personal qualities and adequate 
capital to succeed.” 

Apart from one leaflet in the 
back pocket listing 73 frill 
m emb ers, another shows that 
there are also 20 companies 
registered for' future full mem- 
bershin which are still develop- 
ing franchises. To qualify, 
fr anchiso rs must have operated 
a successful pilot scheme for 
one year, and to have at least 
one franchisee who has been 
In .the business for a similar 
period. 

Full' members must have at 
least four franchisees, two of 


Small Business in Britain 
costs £19 from the Small 
Business Research Trust; 8 
Dean Trenc h Street, London 
SW1P 3HB. Telephone 01-822 
4684. 

• 

COMPANIES seeking to avoid 
the ride of falling fool of the 
Data Protection Act, which 
came into effect yesterday, 
are being offered protection 
by the Legal Protection 
Group, the legal expenses 
insurer. 

The Act requires any busi- 
ness which holds on computer 
personal information on 
employees and others to 
register with the authorities 
before May 11 and to comply 
with a number of other rules, 
including declaring the pur- 
poses to which the informa- 
tion is put and ensuring that 
data is kept up to date and 
accurate. Offenders can face 
unlimited fines and compensa- 
tion awards. 

Legal Protection & offering 
advice jem how to deal with 
claims and complaints, phis 
cover worth up to £100.009 
per claim up to a maximum 


of £lm annually. Premiums, 
Based, on applicants* turnover, 
start at £250. The cover 
includes legal expenses, the 
cost of compensation awards 
and the costs of ma ki ng 
appeals. 

Details from Brian Rain- 
cock, managing director,. 
Legal Protection Group, 
31-35 St Nicholas Wav. 
Sutton, Surrey SMI UB. 
Telephone 91-661 14SL 
• 

ACCOUNTANTS Ernst and 
Whinney want that many 
businesses may not be able to 
meet the six-month deadli n e 
by which they have to register 
under the Data Protection 
Act. 

The firm has produced a 
stei>-by-step action plan which 
includes worksheets and 
examples. to make tee regi- 
stration process as painless as 
- possible; It points out that it 
•canid take tire equivalent of 
one. and « half man-years for 
. a medium-sized company to 
yraefe . registration, or np to 
sfar man-months for a small 
one.-'. 

Ernst and Whhmey’s Data 


which have been operational 
for at least two years each. 

Only franchisors with suck 
records will be able to answer 
the questions. Other rules, apply 
in the case of new frinteb® 
operations, where the key will 
be the ways -to which risks are 
shared and flexible support 
given during a properly 
monitored pilot project. 

In business, it is often 
the nitty gritty of day-today 
operations that decide whether 
someone can keep up their 
enthusiasm and succeed. Things 
like asking to meet the fran- 
chisor’s staff down the line— 
often the most immediate link, 
to head office— might not occur 
to people immediately. 

Also on the checklist is : 
another important question: 
“What happens If I run into 
operational problems I cannot 
solve? What help would I 
get?" A would-be franchisee 
might - well hesitate to ask. 
fearing it might be interpreted 
as pessimism. By allaying such 
fears and urging realism, the 
BFA has done a good turn with 
this booklet. 

. "A Comprehensive Gui de to 
Franchising " is available from 
the BFA at 75a Bell Street, 
Henley upon Thames, RG9 2BD. 
Price £6.00.' 


Protection Action Plan is free 
to clients, or £15 for non- 
clients. Details from Andrew 
Oakley, partner responsible 
for data protection, Ernst and 
Whinney, 1 Lambeth Pa lace 
Road, London, SE1 7EU- — 
Telephone 01-928 2000. 

• 

“VAT Survival— Penalty or 
peace of mind" the title of 
a free booklet by accountants 
Deloftte Haskins and Sells. 

It takes account of the 
tougher penalties for VAT in- 
fringements introduced in 
this year's Finance Act and 
gives advice on how to avoid 
drifting onto tile wrong side 
of tiie compliance laws. Sub- 
jects covered Include the need 
for VAT planning; how to 
maintain reliable records and 
bow to prepare for and cope 
wfth VAT control visits. 

Available from The Library, 
Deloftte Haskins and Sells, 
PO Box 207, 128 Queen Vic- 
toria Street, London EC4P 
4JX. ! 


W. D. 


DISTRIBUTORSHIP 
OPPORTUNITY - 

"Continuous Cookware" 

We are a leading European moulding 
manufacturer 'With a worldwide reputation. 

In 1986 we will be introducing a complete 
range of “Continuous Cookware", which we 
believe wilT be the most competitive and 
advanced in the market 

We are seeking an established distributor 
capable of processing two million pounds worth 
of business in 1986/7, by distributing this range 
of continuous cookware throughout the UK. 

Principals orfy please apply to Booc F6119, 
FfnandaTTimts, lOCannon Street, London EC4P4BY. 


PARTNERSHIP WITH UJC. COMPANY IN 
ENGINEERING AND METAL FABRICATION 
INCLUDING NORTH SEA 

A long established and internationally respected UK company which ts 
involved in ths engineering. fabrication and construction of all types of 
areal pJaw structures, including major offshore components, oflars partner- 
aMp. Ideal tar a European company wishing to benefit from the UK 
Government a buy British policy for its Involvement f 0 North Sea 
activities. Waterfront facilities on both East and West coasts extensive 
and com prober, atvo production eapetrtftty. 

Bax F£ 112 . Financial Timms ^TfCcMflmslraec London EC 4 P 4BY. 



Are available should you have 
an expansion or start-up 
project which would create 
jobs in one of our Opportunity 
Areas in Scotland. Northern 
England, the Midlands and 
Wales. 

We can Help if you've got 

* A developed and market- 
able product or service 

* A financially sound business 
or- proposition. 

Phone BSC Industry on 
01 686 0366 extn. 300, or' 
write to us at NLA Tower, 

12 Addiscombe Road, 
Croydon, CR9 3JH. 


BUSINESS PARTNER 
AVAILABLE 

WITH CAPITAL — AND - 
ACCOMPLISHED IN SALES 

JU2JJ5* • nyotvoroent t n a small or 
E^nufa’£ft„g“ mpJBy PfWerebly 

employment provides 
-■ nd 1 "•« 

excellent, record of. success 
I now want a new challenge. 

ro Cannon Sonar, London EC4P 48Y 
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NEW YORK STOCK EXCHANGE 
MEMBER FIRM SEEKING 
EUROPEAN AFFILIATION/ 
CUSTOMERS 

Established national execution service network 
to all regional exchanges, stocks and options. 

P least? contact: Box F6102, Financial Times 

10 Cannon Street, London ECiP 4BY 
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Moore Stephens has published a booklet which gives a 
deaii concise summary of the legislation and guidance 
on its implementation. . 

To receive your copy simply fiain the 

coupon below. 

Moore Stephens is an 
international firm of charted 
accountants with a world-wide 
network of over ISO offices in 59 
countries. 


HWill you get 

light in the Act? 


The best known name in merger brok^g 



To: C. Alflfianxs, Moore, Stephens & Co, St. Pauls House. 
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Whafs the point of using a computer? 

What’s the point of saving time? 


Even in the unrefeoting wodd of 


&eat ideas, for example, still take time. 

And the only way to mate time for 
somelliiiigasicnp(Htst^asthuiking,isto 
spend less time doing other things. 

That’s where an Apple™ Personal 
Computer tan help. 
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And you can use the unique graphics Vilh Apple’s new IasefWer™ 

capabilities of Mstintosh to <xm^^ you canprinl your document with, 

into easily read graphs. near typeset quality 
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dhances are an Apple can hdp you save time 


■ perhaps saving time means sharing 
information with others in your office; via 
Apple’s inexpensive Applet™ network or 


Which is why doing business with an 
Apple is such a great idea. 

One you probably would have tho ught 
ofyoursdt 

with your office across the Atlantic via a If you’d had the time, 

modem and an onlinaiy telephone. Bar nwreinfonnation call or visit your 

No matter what you have to do, ^ authorized Apple dealer 


MacDraw 


Apple 


©BS Apple 


registered triftooria at Apple Gaapiaa; fnc. Lasnlftto Is i tratenasttf Apple Compute; Inc- HtctatoA is a tradennrl g!M(JM>&Iil!»iatorjtlnt*ndtsb«lBgusrtwU&l»expa^penistoJisairtlJ*BmtaienBiV3QlUwD(*^^ 
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Looking 

(or corporate 
partners? 

Among rts many merchan t banking services. Singer & Fried lander has 
for many years operated a Register for companies who want to seif, 

merge with suitable partners, or dispose of subsidiaries that do not fit 
The Register is, of course, entirely confidential. Fees are payable 
only on completion of a successful transaction. Use of the Register in 
no way obliges a client to appoint the Bank as financial adviser, nor 

need any existing professional relationship be affected. 

The Singer & Friedlarider Company Register, htstoricafiy a product 
of the Bank’s extensive contacts and network of provincial offices. 

Is perfectly placed to help you make the best possible match. — 

To make an appointment for us to visit you, write to ijl 

Panton Corbett or Tim Deacon at Singer & Friedlander r~jl 
Limited, 21 New Street, Bishopsgate, If g|EW // 

London EC2M4HR; or phone us on 01-623 3000 IL-tL/Sr// 


Singer & Friedlander 


A member of the Britannia Arrow Group. 





comprise: 

* turnover approximately £2J5 oriffioo per ammm 

operating from freehold premises in Bamsky. Sonth Y orkshire , 

immediaZdy adjacent toBamsky town centre 
♦company currently enjoys the benefit of a caJar gas dealership 
♦large stocks of bmkJing and plumbing supplies 
♦coinpanycaiiaiflyeiiykjying 55 people 

The Recover and Manager is wiffingto consider o&rsfiar the whole 
orpartsofthebrabessasagorngconcem. ■ 

Please contact the Receiver and Manager 

P.B. Seaman or CoBn Duckworth 
Peat, Marwkk, Mitchell & Co. 

The Fountain Redact 
1 Balm Green 
Sheffield SI 3AF 

Telephone: (0742) 75 1234 and (0226) 289234 


Agricultural Feed and 
Fertiliser Merchant . 

The Joint Receivers offer for sale the 
business and assets of this Lancashire-based 
company which sells agricultural feed and 
fertilisers throughout the North-West of 
England. The Company also under takes 
contract spraying. 

The Company has 30 employees and occupies 
freehold premises in Ormskirk. Lancashire. 
Turnover to year ending 31st October 1985 
was £L8 million. 

For further information contact: 

The Joint Receiver. Allan Griffiths 
THORNTON BAKES. Brazennose House 
Brazennose Street, Manchester M2 5AX 
Tel: 061-834 5414. Teles: 667235 


Th< >rnton Baker 


w 


Humberts Leisure 


Derbyshire 


Op to 276 sens 


Matlock 2 mile*. M 1 8 miles. Chesterfield 10 mHas 
A highly respected long established Nursery Business and Est at e 
Nursery business with offices, packing sheds, propagating houses, 
car pars and about 24 acres. Excellent 4 bedroom owner's house. 

Cottage with potential. 

Agricultural and woodland investment plus vacant land. 

Consent for 100 touring caravans. 

Business for sole as a going concern. 

Remainder tor solo (subject «o tenancies) as a wtaoie or In tot*. 

Details: Yorkshire 0*ea. Tel: (090489) 767 or 
Humberts Lsndplan. Tsk 01-629 6700. ioi/9223/NTP/JM) 


(01/8223/NTP/JM) 


ELECTRONIC COMPONENT 
DISTRIBUTOR AND AGENT 

We are instructed to sell a profitable, privately-owned, 
electronic component distributor and agent. PammamUng 
substantial market share with a number of its franchises, 
component sales in this financial year will be in «»vepm f 
of £5 million. 

Enquiries to: 

•ttmSaKES. Jairasz Heath. 

ISCTThL A1TKEN HUME LOOTED. 

uKlvV 30 City Road, 

CfSHgaSi Loudon. EC1Y 2AY. 

01-638 6070 


Kings Heavy Haulage [Bristol] Ltd. 

Well established, extensively equipped and profitable transport buslnsss 
for sale, together with fully equipped depot if required. Close to the 


™ fleet compnaes a DAF 6x4. a Volvo 6x4. two Volvos 6x2 and four 
7?*^ , C0, 22!? M , ran se of trailers from s noar new Nooteboom 
B0 ton towloader to hydraobc steering bogie*. All in first class condition. 


Contact Richard King at Gravesend Garage. Glouoester Road. 
Tborabury. Bristol BS122TU. 

Telephone 0*54-416680 for further Information 


REFRIGERATION AND AIR CONDITIONING 
— INDUSTRIAL AND COMMERCIAL 
FOR SALE 

Dublin-bated company with modern factory /warehouse, engineer- 
ing facilities, strong international franchises and installation 
services. Manufacture own compressor packs and control systems. 
Turnover £2m plus, profits good and forward plan shows consider- 
able growth. 

Write floe M033O. Financial Times. 10 Cannon Street. London ECU’ 4BY 


FOR SALE AS A GOING CONCERN: 

Old respected Yorkshire based printing company with turnover In 
the region of £0.6m. Fully equipped for the printing of colour 
brochures and email run magazines of excellent quality to an 
established customer base. It is proposed to transfer the assets, 
goodwill and required employees contracts to a suitable vehicle for 
sale. All enquiries dtraclad to: 

Coopers A Lvbrand. RofMJM. at 8 Albion PUc*. U«ta LSI 6Jf> 
t el ephone: 0532 431343 TeJejc 5MZ30 


Tour Operator 


Specialist London-based Tour Operator with current turnover of 
£62m and profits exceeding £160,000 for sale. Capable of further 
substantial development. 

Principals only. 

Write Box H0349, Flnonciof Times 

10 Cannon Street. London EC4P 4BY 


A LONG ESTABLISHED 

COIFEREHCE ORGANISATION 

RUNNING SHORT COURSES — MAINLY IN LONDON — FOR SALE 
Thru are 8.600 prospective cKente. Prevent Of rector prepared to stay 
on for ana or more years to hand w«r and explain procedures. Could 
be a useful platform for a firm of Consultant* — particularly those involved 
■n Building end Civil Engineering— for Banka. F inance or Insurance 
Companies or to combine with an existing Conference Organisation. 
Write Bo* H037B, Financial Times, n Cannon Street, London, EC4P <BY. 


PETROL SAVER 

Unique Established Product 
International Acceptance 
.Huge Profit Potential 
Suitable for established business 
or capable entrepreneur 
WirUre Box H03B8. Financial Times 
10 Cannon Street. London EC 4P 4BY 


SMALL ENGINEERING CO 
HERTS 

Maintenance contracts, sub contract 
and production work 
Forecast T'O £180K — profit £37K 
LxccuUvo wishes to rotire 
Details Irpm: 

A. McKay. 80 Broad S treat 
Earls Barton. Northerns NNti 0ND 
Tel: 10004) 810920 


REPETITION TURNED PART5 
COMPANY FOR SALE 

Single spindle and multi automatic 
privately Owned and profitable. 
Leasehold pro perry. Owners wish to 
mire. West Midlands arse. Sales 
in excess Of £650.000. 

Write Bo * H0364. Financial Tithes 
H) Cannon Street, London EC4P 4BY 


FOR SALE 

Quality Business Monthly 
in high-growth market. 
Potential six-figure profits. 
For further information wife to: 
Bos HOIK, Financial Times. 
10 Cannon Ctreer. London. 
£C«P 4flv. 


FOR SALE 

MODERN WARP KNITTED 
TERRY TOWELLING PLANT 

Complete with its own. dye house and print unit. 
Situated in 3 leasehold units in East Midlands. 75 employees. 
Current turnover in region of £4.000,000. 

Excellent forward order book. 

Principals only apply to: 

ERNST Ac WHINNEY, 

Provincial House, 37 New Walk, Leicester LEI 6TU. 


Central Lo n d on 

A nginmd life, pen s ion and 
gmeral in sura oca brokers based in 
Central London available with 
Directors and staff remalslsg. Good 
commission Income aed profits — 
expanding business. Offers in 
an cm of QDO.OQO 
Please reply in strictest confidence 
to David 4. Nhdtbw. Chabmao. 

Stirting Recruitment Group. 
Stirling House, 44 Richmond Road. 
Ktegstaa. Surrey. KT2 SEE. 
Twaphoas: 01-549 3320. 


PHARMACEUTICALS 

A small comapny in Yorkshire, 
with a number of product 
licences, is available either for 
outright purchase or psrtiapir 
dons. D.H.S.5. approved for 
human and veterinary products 
manufacturing. 

Write Box HO 377. Financial Timas. 
10 Cannon Street. London. EC4P 
4BY. 


BRITISH HI-TECH COMPANY 
With Unique World fending 
Product 
(not computers) 

Now manufacturing with sarong 
order hook In IK. Pro-ax Cl-Om 
lorocsat 1906. World market untap- 
ped. Additional funding requited. 

Principals only to: 

Box HOS73. Financial Times, 

TO Cannon Street, London. 
EC4P 4BY. 


BUSINESS FOR SALE 


MARKETING COMPANY 

Attractively sited close to City, this 
Electron Ice Marketing and Con- 
feranca Organisation ts for aale at 
Sole director wlehes to pursue 
other interests. The turnover of 
£30a000/annum include* well 
known companies. 

Odere over CWM 00 
for whole equity 
Write flax M03S3. Fla octal Timas 
JO Cannon Street. London EC4P 48Y 


UPON INSTRUCTIONS OF THE LIQUIDATOR 
S. A. EDGAR, FCCA, OF REPCON (UJK.) LTD. 
AND RAHUEAD SERVICES LTD. 

ROSAN & COMPANY 

INVITE OFFERS FOR 

NINE LEASEHOLD AND FREEHOLD CONTAINER REPAIR 
DEPOTS LOCATED IN PRIME POSITIONS THROUGHOUT 
THE UJC TOGETHER WITH ALL THE USUAL ASSOCIATED 
PLANT. MACHINERY, TOOLS AND EQUIPMENT. ETC. AT 
EACH SITE. 

Equipment comprises: 6, 12 and 20,000 lb capacity fork lift 
trucks, various welding sets, shock blasting equipment, brake 
press, guillotine, metal folder machine, generators, com- 
pressors, co m prehensive steel stocks, spray units, steam 
cleaning machines, hand tools, trolley jacks, various light 
commercial vehicles, tractor units, late model motor vehicles, 
office furniture and equipment, etc, etc 

For further details please contact Liquidator's Agents: 
ROSAN & COMPANY 
144/150 London Road, Croydon CR0 2TD 
on 01-688 1123/4/5 


COMPANY 
FOR SALE 

Supplier? to major retail groups 
in DIY market established tea 
years, pre-tax profits hi excess 
of CSQOk. 

For further details write to: 
Box H.0375, 

Financial Ttimcs, 

10 Cannon Street. 
London, EG4P 4BY. 


HIGIIRE MMUFJLCTDBER 

seeks additional finance 
c75D00 in order to capitalise 
on the growing market 
opoortunity 

Substantial equity available 

Please reply to Bo * M3360, 
Financial Times, 10 Cannon Street 
London EC4P 4BY 


SCOTTISH MEAT 
PROCESSING COMPANY 
FOR SALE 

(EEC Approved) 
Turnover Hi excise of E4m pa 
SrTi/stod In Strotbclydo 
Further particulars available on 
request 

Principals only please apply to:— 

CLYDE ASSOCIATED • 
CONSULTANTS 

MANAGEMENT CONSULTANTS 
70 Drymsn Road. Boarsden. 
Glasgow G61 2RP. 


BRILLIANT NEW 
COOKJNG/RESTAURANT 


successfully tested, marketed and 
proved. 

Requires substantial, orientated 
company to dev lop huge potential 
in its own right. High Street sites/ 
outlets e s sen t i a l. ExSibrtinfl/Demon- 
atrating Earis Court now. 
Principal! only. 

01-736 4029. 



International 


GROCERY PRODUCTS 
WHOLESALER/RET AUER 
MADRID • SPAIN 


... tJUS million. 

Mt £MOM& AalcIBS Price 41.4 
million. 

MPIMCTHM 3JL 


FOR SALE 

PORTUGAL 

Quarry 400,000m 9 

300 years 

proven reserves 

Calcium carbonate for me in 
chemicals, chi n a, glass, plas- 
tics, steel, rubber, mint in* 
dnstries, etc. Government 
contracts for construction 
materials. 

Telephone (0462) 722756 or 
Teles 826715 AERO G. 
Reft Lone MacLean 
for details. 


Hotels and Licensed Premises 


BURGH ISLAND, BIGBURY-ON-SEA 

SOUTH DEVON 
BEAUTIFUL FREEHOLD ISLAND 
FOR SALE WITH VACANT POSSESSION 
400 yardf from mainland with excellent beaches— Including: 50-room 
Hotel, partly converted to Luxury Flan (consent for 26 units), 
14th Century Free House: The Pilchard Inn, two bars and unique 
bistro. 3 cottages. Shop. Staff House and other buildings. 
APPROXIMATED 2B ACRES 

For Sale by Auction on 12th December 1985— As a whole or in Loo, 
Details fromi 
BUTLER * PIKE. 

10 Market Square, Amersfam. Buds. 62403 22446 


Hampstead NW5 

170i Century Hnteric Grade 2 
U*ted House. Freehold 
Ideal tar business with redden tijl 
accommodation. Now runty used 
by Owner as Full Licensed 
fleets u rant |appr 45 seats) 

mice £ 225.000 
Tel: Mornings 01-794 4667 


freehold INN 

ALDERNEY 
CHANNEL ISLANDS 

Ideal Inves tm e n t, £ 1504)00 sjlo. 
Turnover £75jOOO. No V.A.T. 

Low race and taxes. 

High profits. Under management. 
For particulars ring: 0481 36615 


DRY 

CLEANERS 
UNIT SHOP 
W.C.I. 

Turnover £50,000 pa 
Price £60,000 

Write Box B0379 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


Financial Times Tuesday November 12 19S5 

^ — i 


I TRENT VALLEY 
(Agricultural Supplies) 
LIMITED 



and assets of Trent Vb8ey(Ag 


Limited. 


* ng as a ■- 

seed pother agncultural supplies. 

* Freehold premises in Uttoxeterand Congtetoa 


defivery vehicles. 

* Annual turnover in^ the region of £ 6 l Q 0 Q , ouu. 
Enquiries to: J. A TalboVA. EX Lewis, 

Arthur Andersen &Co, 

10 Nevrhalf Street, Imm 

Birmingham B33NR MBA 

021-2332101. HI 


Businesses Wanted 


Plumbing Company 
seeking expansion 

Our established and ■■CGiwWdlant Jm 
in domestic and Industrial plumbing and 
expand by acquisition of a suitable buolMM In the 
Luton/Steveaege/SIshope Storttafd area. 

Companies do not have, to be 
In plumbing, although rinx must .be a ■ubManosi 
pert ri thwr bualneea. They ah ‘f. *215,22? 

officfl/itonaa Df*misei with freehold piWainM. 
S u c ces a f ul. 88 turnaround or rocerversbip situations 
consldeied. 

Farther enquiries to S. R. Edimnde F£^. fkoroton 
Baker. Elgin House. Billing Bosd. Northampton. 
NN1 5AU. Telephone: (0604) 27811. Telex: 311215. 


I hornton Baker 


m 


WANTED 

INTERNATIONAL GROUP 

•Seeking to purchase 

Small Advertising Agency 

situated in Central London area. Willing to keep 
writing staff. Quick purchase essential. Main 
principals only apply. 

Write Box B0370, Financial Times' 

10 Cannon Street. London. EC4P 4BY 


WANTED 

LARGE PRINT COMPANY 
With substantial capital looking' 'to purchase direct 
mail and fulfilment company in the South. 

Main principals only apply 
Box H0372, Financial Times 
10 Cannon Street, London EC4P 4BY 



EXCAVATION AND PLANT 
HIRE COMPANY REQU1RB> 
Established mining end plant com- 
pany, with s dvH engineering con- 
tracts division, seeks to acquire 
large excavation and plant biro 
company. Current turnover must be 
in region of dm. 

Futt details in confidence to: Bo* 
HOS77. Financial Times. lO Cannon 
Street. London. EC4P 4 BY. 


MANCHESTER BUSINESSMEN 
testa particip a t i on in/control of 
yaW* local company — 
not retailing. 

Proven accountlnp/maricetfnq skills 
and algnificent finance available. 
Write Bos HO 374. Financial Times. 

. » Cannon Street. London, EC4P 
‘ 4 BY 


Company Notices 


Dfi I AIK DEUTSCHE 6EP02SEISCHAFTSBJMK 

The following Instruments executed by DG BANK Deutsche 
Genossensch»ftslank In London in favour of Adun Opel AG, 
Ruessefsheim or order, have been lost in transit. 


Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Nate 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Note 
Promissory Non 


Amount 

DM 1 million 
DM 1 million 
DM 1 million 
DM 1 million 
DM 1 million 
DM I million 
DM 1 million 
DM I million 
DM 1 million 
DM I million 
DM 1 million 
DM I million 
DM I million 

DM 1 million 

DM I million 
DM l million 
DM 1 million 
DM 1 million 
DM 1 million 
DM I million 


Maturity Date 

3! January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 
31 January 1986 


Identification 

Number 

1625/85 

1626/85 

1627/85 

1628/85 

1629/85 

1630/85 

1631/85 

1632/85 

1633/85 

1634/85 

1635/85 

1636/85 
1637/85 
1638/85 
1639/85 
1640/85 
■ 1641/85 
1642/85 
1643/85 
1644/85 


The instruments were never Issued and were not negotiated by 

5S: “ obai " to °* —TwLJ 

Genosseradaftsbanlc LondosB^j ^2? 

EC2V 8DY, telephone number 0l3£ 6791. ^ L ° ndoa 


SOOETE NATIONALS DES 
CHEM1NS DE FER FRANCAfS 

SMCF 

iasco.oo o .ooo floctinq hats 

NOTES DUE 1631 
UneondWonairv nuarawe e d by 
The Rmwk Of Fraace 
NOTICE K HE6B6Y GIVEN ursuart 
te m s .terms ana cendWoBs^’Se 
Notes that ter months from 

Noaamber 12tfc 1985 to May 7 m, 
1986 the Notes «U carrv an lotwSt 
rate tr *J7S% ner aenernTmi 
May 12m 1906. intnait « 

USS4.21 D.7G will M due pvr 
USSlua.000 Note tar Cowoo No. &. 

EJANQUt INDOSUIZ 
Unatnus 
tn»ro» font) 


CAISSE NATIONALE DES 
nJ^OMMUNiCATlONS 

DSWOOflOO/MO 198S-200Q for the 
penod of one month, from 
U November 1985 to 12 
«8S (30 days), the 
notes will bear mterese rate of 
8* per cent per annum, 
he payable interest due on 12 
December 1985 for each 

ETuswbS? of USS,0 - 0M wi » 


COMPANIES 

WANTED 

We require on ba taif of dti e wte » 

small fabrics lion /EnainewrngCoro- 

panv with fectory promise* In too 
Midland* or arow Sauth^ 

Purchase Of oetire Corofftmr W 
required. All iintt* wd Cowpiftte# 
UP to £500,000 con aid trod. 



■ NORTHERN-BASED 
H NANCE COMPANY 

MakhM profits in the r«tion p« S 30 - 
£100.000 per anmu n- .Jh y mtewon 
would be to ratelfi w*" 1 ?* 


MAJOR FIRM 

Involved In Insurance broking, 
tifa assurance!, unit trust advisory 
services, pensions snd benefit 
consultancy, seeks acqubriiHmi. 
Com rrr iaaio n /Too Income between 
£250.000 end Efim pa considerod. 
Write Box G 10280, Financial Tims# 
10 Cannon Street. London EC4P 4 BY 


Established 

OPTICAL AND ELECTRONIC 
ENGINEERING COMPANC 
requires association with elec- 
tronics company with 0521-0524 
Certs, for immediate work. 
Write Bo* H0339, Financial Timas 
10 Cannon Street. London EC4P 4 BY 


EXPORT AGENCY 
Small Private Company 
seeks to acquire similar 
business 

Replies treated with 
strictest confidence 
Write Box H0367. Financial Times 
SO Cannon Street, London EC4P 4BY 


WANTED 

HOLIDAY LETTING 




UK AND OVERSEAS 
With established income and local 
management sought by clients ea 
an invsBtment. Sand details to 
W. Gillespie. C. A. 121, Orchard 
Park Avenue. GLASGOW, G46 
Tel: 041-638 8030. 


Company Notices 


••.-wa-A. 
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Business Opportunities 


UNIQUE INVESTMENT OPPORTUNITY 
IN TURKEY 

FROZEN FOOD PLANT 

Ideally located In a region where an kinds of best quality 




iStSSiisi 




For farther details, interested parties please apply for 
Mr S3) AT or Mr HABIB 
Kalmls Apt. Kafc, 6-7, 

Tatsim Meydani, Istanbul - Turkey. 

Phone: <90 J.) 145 21 00 (6 fines) 

Telex: 24458 Medo-TB. 

heading Scandinavian 

MANUFACTURER 

Seeks importer/distributor for the foUowinf: pro- 
ducts:, exterior building paints, wood preserves, 
fabric wall papers, paint brushes. 

We are looking for companies with national cover- 
age interested in marketing these products indi- 
vidually or as a group. Agreements will be made- 
on a “sole distributor” basis. Preference will be 
shown to companies who cover both the professional 
and DIY markets. 

Write Bor F8125, Financial Times 
10 Caiman. Street, London EC4P 4B7 


20% TO 30% RETURN 

Successful US. independent oil company wants SI mUfton to 
S20 million in equity or secured debt (which may be placed in 
a U.K. company) to acquire producing oil and gat fields h the US. 
CALL ME NOW: 

A. Thomas Tborxon, President, ST AT A OIL, 

747 Third Avenue, I Oth Poor, New York, N.Y. 10017. . 
Telephone: (212) 593-liM Telex: 707372 (STRATA NYK) 


VENTU RE CAPITAL 


International Investment group seeks companies thotnead ventu re espial 
to finance stait-ups or eariy-xtaga development. Any field, puttaikrty bHjk 
technology. Seed financing oao be avallsWo wah view to going public. 
Flexible approach. 

Please write or telephone: 

IDS, 19-23 Ludgxte Hill, London EC4M 7AE 
Telephone: 01-489 0211 


Australian 

Investments 

Australian b usinessm an in 
London with appr opria te refer- 
cnees whites to discuss invest- 
ment Opportunities pwtlcuiarfy 
in WesttmA«nra(»ij,.. Suggested, 
investment level, ; between ' 
AJ250.000 .to- AfSjnfepQI^, with 
particular emphasis men- and 
food industry. 

Contact should be mode whfe 
MIL J. SAUNDERS 
on 01-&3& 1812 


HOTEL -LEISURE 

investment opportunity 

A unique opportunity lovaat b» 
a fast-CKpandiog hotel/jetouie Com- 
pany. Awer-bncfcad protect. Excel- 
lent rataiii with high capoal O* 1 / 1 - 
R avenue approval oWsknad- Saataa 
private invnMoro with minimum 
w wn up to wOjOOO. 

Usual commission wiH be paid to 
professional mhrtaara on e u Ht o aefifi 
application. 

Wrkm Bom FSMS. FhrnicM Timox 
TO Cannon Street. London E&P4BY 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

Law and Taxation 
Mailbox, tetepbono and 
telex asrvtcne 
Translation and aacntatial 
services 

Formation, domteltotton art 

administration of Swiss art 

foreign eompaniee 
BUSINESS ADVISORY 
SERVICE SA. 

7 Run MOW- 1207 Gcstsn 
Tel: 3BJSA0 


We wHI find, a p pr ab a, ctructure, 
negotiate aid purchase a snail 
to mM-stse US. co m pa ny for 
you 

OUR SPCCWU2TY— 
LEVERAGED BUYOUTS 
Anyone can lad a basin ass bat 
baying a good company at the 
right price requires s sji e ui sa 
WE HAVE 7 HATBtPBmSB 

BUSINESS BUYERS 
' INTERNATIONAL INC 

9 Campos Drive ■ *•’ 

Parrippaiqr, New Jersey 87854 
■ USA 

Teb (201) 285-1711 
Telex: 32S749 BBI USA 


! •' FOR ACQUISITION — 
NEAR NEW YORK CITY 

Refuse C o mpa c tton 
Equipment Manufactu rer . 
Major market hlfik-rtse apartment 
buildings. Unit price 
Owner protects $7 million sates art 
guarantees S3 million profit before 
xaxaa for RTC 3/31/®*. «*P *gb- 
Stantially from F 1985. Written 
inquiries from principals • aro 
Invited. Ptesss snefose annuaT re- 
port balance sheet or tetter stating 
net worth. 

Maurice Mandeb. President 

MANHATTAN VENTURE 
COMPANY INCORPORATED 
340 East 57th Street Nsw York 
N.Y. 10023 



OUTSTANDING 

OPPORTUNITY 

An opportunity satiate for an aatn^ 

ssr s 

Slitl-miHlon 

a“p^ d fi£o3Tl^ u tfe.'"® 

Prindpal^only tm 
Box F 6190, Financial Tunas 

jO Cannon Street London. 
EC4P < BY. 



Senior Partners 

StoddnokingHmis 


If jpo lead a mem b er firm of the Stock Exchange with a A st annh l 
pnvaa diem fopdaandegnaasgFBapntcnrcliaxi would be intcr- 
cned in hearing from yoo. 

rii the financial 
«jni « i boabxst 



■feettbctholmnn of odflimum 


If job venldJik to dhema this farther in confidence. » 
M« Scan of Spic er and ftgfcr Associates, J*tiary Com; 
65CmtcfacdlTisTxlnodooEC3N2NP(480 7766) 


| Spicer and Pegler Associates 

P Maoagcmcnt Services 


1 1 1 I » 1 I ■ ■ 


ONLY £2.75 Per Hour 

A FANTASTIC OPPORTUNITY 

We have to offar a 15,000 sq. ft new FACTORY BUILDING 
with up to 50 tmskined and seat-skilled personnel — more if 
required. Ideally suited for packaging, sorting, sab-assembly and 
light assembly work. 

The above price includes rent, races and other overheads— except 
electricity and telephones. 

Premises ideally situated dose to motorway links, docks and airport. 
Apply: Mr T. G. Ncwlove, Property Deportment; BS1, 
Nonnanby Park Works; Scunthorpe. 

Tel: 0724 847893 Telex: 99281 


GROWTH OR RESTRUCTURE PAIRS? 

RJUSIHG F1UICE? 

HEED IXDEPEIBAAT FIHJIRCIAL ABYIGE? 

^ newfy formed fineactel cooeuitaacy wftb hando-on experience of 
'teahag wrt .-geooph end nnruntuing protHaroa in public and private 
companies l a yak ing aaaocJation* with xotnpaniea requiring Independent 
**riaaa ca with ail e apacta of fjneaciel manegamant art cdh- 
trej etoHdutwn or financlog. Extansiva financial. togeC ventoro capital 
end dty contacts aopporr a reiiabio and confidential aarmoe. 

If we can help you please contact Bos FBI 35. 

Financial Timas. 70. Cannon Straat. London FC4P 4BY. 


OFFICE PREMISES IN BOMBAY 

s ar ajfea rtr aajrr as- 

AimB abla on teset. 1300 Sq Ft offlca pramlsas in tba prestigious Nariman 
•Print one —the heart of commercial canira ofMombgy. 

Only principals apply Box F0126. 

Financial Tunas.. 10. Cannon Strool. London. EC4P 4BY. . 


Exporters , 
Importers, 
&the U.S. $ 

L Converting et today's rotes, 
you aren’t hi red time. The 
evar-dmn^ng dollar c a u ses 
widely vary lug sale/purchase 
figures by payment tune. 

2. You h e dg e ■ month to a L 

year aheed at the 
■t w ado ial Monetary 
Market. hwtoBMy^adfilnial- t 


A Mat hedging b gambfhig 
that a chunk of year 


that a chunk at year 
receivables bo’s tost, a cast 
overrun won’t h a ppen 

Weridolfer P s e erUl oe 
488 Seventh Av. Sta 7F. NY-IOOtS 
(212) M7-82S7 Telex 208351 


CONSIDERING A MOVE 
TO THE UAL? 

Obtain a fact-fined guide tt U.8. 
immlgretlon end vleee ottered by 
Drsth and Dwyer, Beverley Hills art 
Washington D.C. atxonmya. 

For furthar Mormatlon 




SWISS COMPANY 

Currently .working to tee field.. of 
bituminous products seeks to 
dhrsrcUy art .far reedy tq acquire 
•uhsbU know-how end production 
equipment hr the egrieulbml, weed, 
bufidlog m at ertel e ot h eavy 
meefateery indutmr. 

Ptesss contact, oe oaden 


cetera a at 
PtSu&TAs] 



CAPITAL REQUIRED 
In private : Adrisutaral Finance 
Company: estsbUabod 23 yeare. 

Paid up capital £208,000.00 AadKrt 

accounts ovoitebie W July *1 IMS. 
Monthly management, accounts. 
Rapid growth outstripping fin ancle! 
resources. +90* rrteertrt lines* 

■wired repayments. 1 V fart 

dabts, SubstsaHaJornfits. 

Reg lots rad with the OSes of Fair 
Trading. 


ID Cannon London, EC4F 


INVESTING PARTNER 

IN PROPERTY REQUIRED 

to comm* mdetirt taetonr pfertees 
into smaller units, on. 1.28 atm 
Prims Industrial aetata, .1 hour 
London, investment altars £|fiOjOOO- 
nmnm 

‘ Wrka Boa «SM. Financial Timas 
TO Cannon Strwrt London EC * P 4 BY 



BOAT BUILDING A HOLIDAY 
CHARTERING /SA1£S 
PROJECT 

Mnulras tatorieel end bu*lnw* 

6-Srti ~ <+■ 

CALL 01-784 6511 



OFFSHORE ft UK UNITED ’ 
COMPANIES . ' 

nduotery hnd trust eenrioee. domt- 
dUatiaa. Company formation, bits*. 
national tax, yacht . rsgtetmkiq. 
bank. r eccdunth i *sUblished, 
aeeoontteg, mtel firt tetafi service*. 

ftp, 

WHfTTMlOTM SEmrittg I3 d 
23 College HUL London EMI 2HD. 
Teb 81 -Sb 8BC3 Taten: 884887 Q 


CobmwrU 0T Rtoidtecu ; 

Minimum toon £BQ^XX>. 

_ Statue not normally a probtam 
Tty ire: We have Doan known to do 
*hs Im possible - 
FIRST SQUlTY RNANCE.LTD. 
Victoria Chambers. Hr Vela Jteeti* 
Me ummn ui fa 

- • T elepho ne: 0203:293081 


TOP QUALITY 
OFFICE , 
FURNITURE 

WE HAVE THE SPACE 
WE HAVE THE SALES FORCE 
HAVE YOU THE CAPABILITY 
OF MANUFACTURING' IT? !* 
Write Bex F.6128. 
financial Times, 

*'•** w Ctiioi sSeit*'*" - : 

LoMan, E04P 4BY. 


1 00% IBA 

available 

.Fully amortized property lease-back 
in as Enterprise Zone. Kgh return 
end rapid capital recovery. Bank 
guarantee -ovaitobta. No tend cost 
with total .value of approx £410.000 
_ Pteeos writs to: 

W C. Body, Ftatey Robertson 
(Chartered Accountants) 

74/to High Street Esher 
Surrey KTIO MUI 


MONTE CARLO 
BUSINESS AIDES ASSOCIATES 
Admin, and Secretarial Services 
Telex and Telefax 
Translations and Interpreting 
Tel: 93 50 8228 Tfax: 93 50 72 84 
‘ Telex: 479831 AIDES MC 
Le Victoria — P.O. Box2S2 
MC 98005 MONACO CEDEX 


FlIUGUL SOFTWARE 
FOR 




UP TO 5r* UINDERWRITING 
COMMISSIONS AVAILABLE 

The opportunity arises to participate in the under- 
writing of B.E.S. Issues to be traded on the Over the 
Counter Market Commissions of up to 5% are avail- 
- able to underwriters on our panel. 

This represents an opportunity to utilise potential 
Tax Saving to reduce Underwriting risk and is of 
interest to anybody who is eligible for B.E.S. relief. 
Please contact 061-834 8308 and ask for further 
information on underwriting or write to: 

CROXLEY SECURITIES PLC 
14 Lloyd St, Manchester M2 5ND 

Member of NASDIM 


Car Chemical Products 

Italian manufacturer of car chemical products 
(maintenance and repair) for professionals and 
do-it-yourself, leader in his own market, is lo oking 
for a distributor and/or a partner to introduce a line 
of products in UK. 

Points of sale of primary importance will be: 

— Gas stations; 

— Department stores and drug stores; 

— Spare parts and accessories shops. 

All possible types of association will be considered. 

Write Box U0356, Financial Times 
10 Cannon Street London ECiP 4BY 


JOINT VENTURES JAPAN-EUROPE-USA 

Advanced Joponeee preducu/nchnoloaJee already in existence art nee 
Involving R and □ costs, already Mm produced tor Japan market, art 
manufactured by first rata imdiurn/smsIMr firms. 

Specific products /tec hnnologtes, far Joint ventures allowing oon-Japensaee 
firms to issnurectere/llcaoM/lmport/market on ioint venture (not agency) 

basis. 

Raids include: Business and Tachnieal Software. Vidro Gomes Software. 
Telecommunications, industrial Materials, Test and Measuring Instruments. 
Aerospace Equipment. Video and TV “How To ” art entertainment 
Product. laisuie-HMltb Equipment. Biotechnology. 

Plata contact in Brat Instance: 

Jokrt-Venturo-Japan. Nomura 2 Building 211 
“ wa * x * n 


ENGINEERING ENTREPRENEUR 

London-based factory, working to high standards has machinery 
and electronic assembly (T/O £*m) is refinancing and needs 
an engtoeexing financial entrepreneur who will manage the 
company and provide part of Use capital required — up to £5Qk. 

■ Please reply to: 

. . ALKAY SECURITIES LIMITED. 

7, Wine Office Court Fleet Street London. EC4A 2BY. 
Telephone: 01-353 5738 


Business Services 


HOW TO MAKE SALES GROW 

If you think that the ssln of your product or service should be bettor 
than they are or you ere launching a new product wo can help you. 
Wa will appraise your market and your potential, set marketing and 
Mies abiectivee. Prepare plane and advise on bow to implement them. 
We will ghm you e full marketing and Mias management service (or part 
if you wish) ss and whan you need n. 

Zethar Marketing. 202-2*4 St John Street. London EC IV 4PH. 
Telephone: 01-280 3988 Telex.- W6559. 


TRADE 

FINANCE 

We arrange facilities fan 
‘letters of credit 
•pre-shipment 
‘import export 

* back to back 
credits 

* finance far PK 
— purchases 

Vent6 limited 
6-8 Maddox Street 
London W1R9PN 
V&L01-408I152 
Telex 264490 CTFLDN 


INTERNATIONAL 
MARKETING CONSULTANT 
Sales and purchasing services 
worldwide. Eapeiienced personnel 
solve your sales or purchasing 
problems. 

TLA INC. 

BOX 222831 CARMEL CA USA 


OFFSHORE & U.K, 
LTD COMPANIES 


Incorporation and management in 
U.K., Isis Of Man. Channel Islands 
Turks. Panama. Liberia 
Gibraltar. Hong Kang. ok. 
Domiciliary and nominee service* 
SELECT CORPORATE SERVICES LTD 

Ml Pleasant. Douglas. Isle ot Man 
Teb Dougin (0024) 23718 
Talon: B2BSS4 SELECT C 
London representative: 

2-5 OM Bond Street. London W1 
Tel: 11411 424« 

Telex; 28247 SCSLDN G 


RAISING FINANCE? 

Expsrtenced business consultant 
oflore companies and individuate 
Making expansion or stan up capi- 
tal specialised help in umlobna 
art presonMnq business plans to 
venue capital/ B. E. 5. funds. banks 
atr. 

Contact: 

Geoffrey Pearce F.CJL 
33 Leukte Avenue, London N1D. 
Telephone: 01-883 2184 


LIMITED COMPANIES 

K Piiia i 

1 i 1 1 1 1 


EXPRESS CO. REGISTRATIONS LTD 
Epwortti House 
25-35 City Road. London ECl 
01-628 5434/5. 7361. 9936 


Management Courses 


Author of unique and fully . 
operational interactive Unsnctel 
pfenning and aeslvsfa system In 
the category of Why has no-orte 
thought ot this before " (not a 
sproad-abeM or modal ling 
language), seeks British pr US 
software publisher. 
Coatee: John Potts. 
COMPUTES FMAMCIAL MODELS 
Tel: 01-253 8738 



GUARANTEED INCOME 

(annuitis) 

One of the foremost Insurance companies fat the world offer*: 

• Complete Liquidity * Guaranteed Return On InveetsMot 

• World Wide Issue m u.S. Ddlant 

• Co mp lete Anonymity * Tee Free 

For complete details: 

GLOBE PLAN SJL, 

Av. Me n Bnpne 24. CH-1005 launmw. SwOzertend. 

Teb (21) » 96 12 Tstsc » VBmSTSi 


- - LONDON-BASED 
PROPERTY DEVELOPMENT 
COMPANY 

With Hitt*'c!«OS'-b>d0erfy sohern es. ' 
spoclaK&mg in the reUfl/retefl ware- 

ihooa protects. Invsotor* wotdd be 
required to hmd. up to 80% of the 
protect costa with profits geared to 
capital Input. 

r Rsptr to Box P 6138. Financial 
Tknns, 10 Conpoo Street. London. 
FC4P 4BY. 


UNIQUE HEALTH BEAUTY 
AND SKIN-CARE COMPANY 
Wich vast potential 
Seefe^£25IL0DB'1hvestinent 
• - -For ■further expansion, . • 
‘bfatfc-bi dlf-U Xind world wide. 
THr 0788 CffTl daps 
01-3S2 4892 evgs/wkds. 


OIL & GAS CO. 

Newly organised by 27-yeer veter an 
geologist -oil operator, seeks .Cor- 
porate partner In establishing US 
reserves. 


Stdte Ml, 8700 StenwroDe 
Daltee. Tarts 75247. 
■ (214) 834-0425 


Coro, 
me Frejr, 


VENTURE CAPITAL 
AVAILABLE 

Apple with brief details to 
Box F 6127, 

Financial Tones. London, 
EC4P4BY. 




NEW YORK 

STOCK EXCHANGE MEMBER 
With professions! service organisa- 
tion, anticipating expansion of. 
International tqartstpisca. looking 
for association/ affiliation with Lon- 
don Stock Exchange member of 
earns interest. Respond — 

_ Ja me s K. Rutledge, 

178 East 77th Street. New York, 
Now York 10021. 


International Short Courses 

MANAGEMENT OF RESEARCH, 
DEVELOPMENT AND TECHNOLOGY- 
BASED INNOVATION 

Dates: 27-29 January 19-21 May 1986 

Haifa, Israel London, England 

Coarse Director: Professor Edward B. Roberts 
Thition: $950 

$750 for MXT. Liaison Members 

© (Group Discounts) 

Reply: Industrial Liaison Program 
Massac h usetts Institute of Technology 
292 Main Street.- 4th Floor 
Cambridge, Massachusetts 02139 USA 
"telephone: [617J 253-2691 or 251-6196 
■telex: 921473 


THE GEIEtUL MOTORS MAP PROJECT 
A BRIEF1X8 FOR SERIOR MARAGEMEHT 

Manufacturing Automation Protocol (MAP) allows computer con- 
troller* and other intelligent devices from different manufacturers 
to communicate with each other. The purport of the briefing it 
to inform senior management of the business implications of MAP: 

Using MAP GM con save up to 12.000 per car. Joint other major 
international users of MAP and stay competitive in manufacturing. 

The briefing will be given by NCL Beale. Europe's leading inde- 
pendent expert on MAP. With guest speaker Vic Gregory of 
Unilever on u Unilever’s commitment to MAP.” 

26 November, 1985, at the Cafe Royil, London. 

£350 +VAT Inclusive of lunch, refreshments end supporting 
information. 

Contact: BEALE INTERNATIONAL TECHNOLOGY LTD., 
Whitehall, Whitehall Lane, Wraysbury, Nr. Stones. (0784) 8131 IS. 


Businesses for Sale 


WANTED 

WORKING DIRECTORSHIP 
MINORITY SHAREHOLDING 

It exefiaitge for oath 





' MAJOR LONDON-BASS' 
INTERNATIONAL 
SPORTS SHOW 

Whh substantial ojfidai Support . 
art obamaroial ' Interns: bosks 
sponsorship or financial baefctetr 
with or with out Investment. 

Wide A — B European market tnd 
media cover. Write Box F6124. 
Financial Time*. W Cannon Street , 
London, EC4F 4BY. 


UNIQUE EQUITY 
OPPORTUNITY 

Additional capful required by 
manufacturing Company .with 
excellent product and substantial 
property assets. Rrotel incorao 

120 K p.a. Total net profit 
protection 450 K pjj. liwsstmeot 
required 800 PC for 80 .per cent. 
. Write Box H03B2, Financial Timas 
TO Cannon Street. London EC4P *Bf 



P.V^. STAGE CARRIAGE 
OPERATOR 

Stoke-on-Trent 

Offers fire invited for the entire issued share 
capital of a private bus company operating 
in and around Stoke-on-Trent area. 

The company operates from freehold 
premises and current annual turnover is 
drea £200*. 

For farther details, principals only contact 
3. F. Bardbattle Esq., Thornton Baker, % 
West Walk, Leicester LEI 7NH. Telephone: 

0533-554322. Telex: 342572 TBLEML 


WANTED 

financial partner required for 
prelaw lonal prepstry team 
spedalhing hi house conversion* 

' Write Box F 8137, firtne ftf Tfttef. 
10 Cameo Street, London £64 P 4BT 


INVESTING PARTNER 

IN PROPBTTY REQUIRED 

to convert erirttig factory srttnkme 
Into smelter units, do 1.25 acres. 
PrkM iBduotrial estate. 1 hour 
Loridort. Investment sham circa 
030.000. or will eaU IroehoW. 
Write Box F4968, Financial Thnat 
TO Cannon Snoot. London EC4P Off 


Thornton Baker 


m 




SECURITY PRODUCTS 
CRIME UP — SALES UP 
Better methods of householder pro- 
(addon -m Increasingly In 'demand 
—we are developing a now product 
range— iMorestared? Then write to: 
Sax F6133.. Financial Tfptax , TO 
ConnoiT- Straat, London. EC4P 4BY. 


SOLENT MARINA FOR SALE 

* 150 BERTHS — CONSENT FOR 320 

* CONSENT FOR 96 FIATS 

Joint Agents: Michael A. Guise FRICS 
9, Edgar SL, Worcester, WR1 ILK. 

(TeL 0965 28684) 


y William 

HILLARY 

Com pan v 


CHARTtficD SURVEVOPS 
Lt'SIJRE pSpPERTV SPEC’ALiGTS 
47 HIGH STREET SiLJSBUfiY IQt 

Tel: 0722-77101 


Plant arid Machinery 


FOR SALE 

FROZEN FOOD WHOLESALE AID DISTRIBUTION COMPANY 

Eoturo Home Countin based frozen food wholesale and distribution 
company supplying email independent retailers throughout the South EeK. 
Annual turnover Cl.TSm par annum, generating annual profile, before tax, 
of £70.000. Businas* comprises own depot, vehicles ate. 

Write Box HQ365. Financial Times. 10 Cannon Street. London EC4P 4BY 
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Life is tougher 
at the top 


. THORN-EMI, STC and now 
Beecham — a ohm wind seems to 
be blowing through the board* 
rooms of some of Britain's big- 
gest companies. Chairmen of 
major companies have, of 
course, resigned 14 to pursue 
other interests” in the past. 
Yet it is unusual to see such a 
sequence of departures — and 
even more unusual for it to hap- 
pen to a company like Beecham. 
Its recent performance may 
have been dull but unlike the 
other two it has hardly been 
disastrous. Has something hap- 
pened to make the holders of 
such important offices more vul- 
nerable ? 

Personality differences may 
have played a part in the 
Beecham move, where the de- 
parting chairman had been in 
office foT only a short period of 
time. But there are more 
general reasons for thinking 
that the top jobs in blue-chip 
companies are becoming less 
secure. The volatile business 
climate of the past decade or 
so has forced even the biggest 
companies to tighten them- 
selves up. They have all had 
to rethink their traditional 
structures, and take often pain- 
ful decisions about the way 
ahead. The consequences of 
mistakes have become apparent 
more quickly. In this atmo- 
sphere, very large, well- 
established companies like ICI 
or Unilever have become more 
entrepreneurial in their upper 
ranks. 

In addition, no company is 
now big enough to be free from 
the threat of an unwanted take- 
over attempt. Unless it per- 
forms well enough to keep its 
shareholders happy, it risks 
losing its independence. 


Beecham— like Thorn and STC 
before — has complained for 
some time that Investors did not 
understand its business and the 
share price has performed con- 
sistently less well than the stock 
market as a whole over the last 
three years. 'Hie message of 
yesterday’s announcement is 
that managers in future will 
ignore such signs at their periL 

On the whole, these are wel- 
come developments. Too often 
in the past, it has seemed that 
the only way to replace top 
management has been to wait 
until the company’s viability has 
been undermined, or until some- 
one mounts a takeover. This is 
an expensive and disruptive way 
of achieving boardroom change. 
Far better for directors to put 
their own house in order at -an 
earlier stage. 

The performance of even the 
largest company can depend to 
a surprising extent on its chief 
executive. It may not be 
entirely a coincidence that in 
the case of Beecham, Thorn and 
STC, the role of chairman was 
combined with that of chief 
executive, thus depriving the 
board of an Important element 
of balance. All three companies 
also appear to have had strong 
nonexecutive directors, who 
have to play a key role in 
monitoring the executives’ per- 
formance. 

One final point If it really is 
true that life is getting tougher 
at the top, then there is a good 
case for some of the large salary 
increases for senior executives 
that have received so much pub- 
licity over the past year. Higher 
risks should be matched by 
higher rewards, preferably 
linked to some measure of long- 
term performance. 






Power structure 
at Lloyd’s 


THAT Ian Hay Davison should 
wish to bow out of the troubled 
Lloyd's council chamber after 
three years is not altogether 
surprising, though his departure 
is premature. His was never 
envisaged as a longterm 
•’appointment, and -many of the 
changes which he was brought 
.in to implement have been con- 
cluded. These include the intro- 
duction of greatly improved 
standards of disclosure and 
accounting, and the preparation 
of a new rule-book. 

What is more disturbing, how- 
ever, is the obvious clash of 
opinion over the future status 
of the chief executive's job. 
When Mr Davison accepted the 
appointment he made it clear 
that he would need to cany the 
authority conferred by a council 
scat and, indeed, by the title of 
deputy chairman. 

In such a structured society 
as Lloyd's the combination of 
a position on the council with 
that of an employee cannot have 
been easily accepted. Mr 
Davison is implying that Lloyd's 
wants to limit the powers of the 
chief executive, and to reduce 
the status of the position. In 
doing so, Lloyd's can point to 
the general rule among other 
self- regulatory bodies. Very few 
of these have appointed execu- 
tives powerful enough co aspire 
to the status of what might be 
called a director-general. 
Indeed, a constitutional work- 
ing party of the Institute of 
Chartered Accountants has just 


rejected such a proposition on 
the basis that it would devalue 
the leadership role of the 
elected president At the Stock 
Exchange thfe executives are 
separate from and subordinate 
to the council. 

But in Lloyd’s..., case _the 
attempt to demote the chief 
executive is a different matter. 
It was the Bank of England 
which applied the pressure on 
Lloyd’s for the installation of 
Mr Davison as part of the pro- 
cess of cleaning up the insur- 
ance market's affairs. It is far 
from clear that the objectives 
which the Bank then had in 
mind have now been fulfilled. 

Moreover, self-regulation of 
the financial markets has moved 
on in the past three years, and 
continues to develop rapidly, 
ahead of the imminent financial 
services BAIL Lloyd’s constitu- 
tional position is now somewhat 
anomalous in that there is no 
specialist regulatory body to 
superrise It as the Securities 
and Investments Board will 
supervise investment bodies like 
the Stock Exchange and 
Nasdim. 

It is not wholly desirable that 
the public interest at Lloyd’s 
should be asserted through the 
extra-statutory imposition of 
powerful outsiders. But nor is 
it acceptable that Lloyd's 
should revert to the pre- 
Davison status quo. If Lloyd's 
is to continue to regulate itself 
within the present framework, 
it needs a powerful and 
independent chief executive. 


HE matrons of Bangor, a 
respetaUe seaside town 
near Belfast, have begun 
stocking up on tinned soups. 
Just in case. 

' In case of what, no one cares 
to say. But a number of super- 
markets have noticed that their 
shelves are being cleared a little 
more quickly. It's just one of 
the few. the very few, tangible 
signs of the growing unease In 
the unionist community over 
the Anglo-Irish talks. 

But this is not 1912, as every- 
one in Belfast will tell yon. It 
is not even 1974, when the 
Ulster Workers’ strike brought 
down the powersharing execu- 
tive set up by Lord White law’s 
Sunning dale Agreement The 
unionists are bitterly resentful 
at having been kept in the dark 
throughout the talks, apd con- 
vinced that the outcome will be 
deeply repugnant to them. 

This time, Ulster will prob- 
ably not fight Not en masse 
on tiie streets. Not unless 
pushed beyond endurance, and 
endurance stretches a lot 
further than in the old days. 

Some would like to fight But 
they admit quite candidly that 
they are not getting much 
support Comparing present 
with past, one loyalist paramili- 
tary leader comments: “ The 
difference this time is that 
there's not so much violence 
around — the people have burned 
themselves out” 

After nearly five years of 
talks, including a year of inten- 
sive negotiations, the British 
and Irish governments appear 
to be within days of signing an 
agreement on the future of 
Northern Ireland. 

The aim is to involve the Irish 
Government in the. north In a 
way calculated to undermine 
support for extremism on both 
sides of the sectarian divide. 

The main agreed elements 
include a framework agree* 
meat for a new Anglo-Irish 
relationship, based on a deter- 
mination to accommodate both 
the nationalist unionist tra- 
ditions in the north; a joint 
ministerial body, loosely based 
on the EEC Council of Minis- 


This time, tired Ulster 
may be ready to respond 


By Margaret van Hattem 


nationalist community's needs. 

None of these institutions 
would have legislative or execu- 
tive functions. They are in- 
tended to allow Dublin to raise 
the roof on areas of nationalist 
concern, and to make sure that 
London takes note. Dublin 
would not, however t be able to 
intervene directly in the gov- 
erning of the province., or to 
force British ministers into 
particular decisions. 

The hope and calculation is 
that both rides have so much 
to lose by wrecking the arrange- 
ments, that it would never come 
to that 

The agreement will not by 
itself, stop the bombings and 
shootings. On the contrary, 
leaders of the paramilitary 


The agreement 
will not stop 
the bombings 


organisations on both sides will 
be watching for blunders.. - 
Nor can the presence of what 
one senior British minister 
once dismissed as "a rather 
bourgeois government sitting in 
Dublin” be expected to recon- 
cile the republicans of the Falls 
Road and the Bogside to the 
Northern Ireland state over- 
night. The agreement cannot 
"solve” the problems of Ulster 
and is not expected to. 


ters, to- develop policy -i* areas-— ■ - - . 
such as the economy, adminfe Perhaps The most the agree- 


tfatiou and politics, security and 
the courts, backed up by a small 
permanent secretariat; a 
security commission, comprising 
the relevant ministers and the 
police chiefs, to develop security 
policy; and a parliamentary 
body to allow members of the 
House of Commons and the Dail 
(Irish Parliament) to debate 
Anglo-Irish affairs. 

The- main problem areas, in 
which an acceptable form of 
words may not be found until 
the last minute, if then, include 
linkage between the judicial 
systems of north and south, and 
reforms designed to make the 
police more responsive to the 


ment ..can do is -to- ally the 
estranged parents, that the 
children no longer play one off 
against the other; and. to take 
some of tile heat out of the two 
communities in the hope that 
fhey will .start trading favours 
■ with each other. 

For the Social Democratic 
and Labour Party, the main 
mice of constitutional national- 
ism. It offers the hope of expo- 
sure of, and redress for, the 
injustices and abuses, real and 
3ereeived,.that make part of the 
minority- community turn In 
anger and frustration towards 
the IRA. 

For the Democratic Unionist 


Party, the Official Unionist 
Party and the Alliance Party, 
which represent the different 
shades of unionist opinion, it 
offers the consolidation of their 
position within the UK: it com- 
mits Dr Fitzgerald’s Dublin 
Government tn supporting 
actively the nc tiiern state as 
presently constituted. 

Whether they will see it that 
way is another matter. A lot 
depends on nuance and symbol, 
which is why the civil servan t s 
in both capitals, who hove spent 
months lovingly cons tru cting a 
text full of twoway mirrors and 
gauzy veils, are very edgy about 
handing over to the politicians. 
Everyone in Ireland remembers 
Mrs Thatcher's famous “out, 
out. out,” dismissal of the New 
Ireland Forum’s more specific 
options — taken as a rejection of 
the Forum report as a whole, 
which it was not intended to 
be, because she forgot a small; 
but crucial, clause In her brief. 
It caused a terrific rumpus in 
Dublin at the time; 

The fudges and omissions 
are not intended to deceive — 
though they will provide scope 
for deception— but to ensure 
there .are no targets foe 
opponents to seize on. Only a 
tiny minority on both parts of 
the iriand believe there is any 
foreseeable prospect of Irish 
unity; even the most diehard 
loyalists are apt to concede 
privately that they are well 
aware of the south’s lack of 
enthusiasm for it. Yet any hint 
that the agreement is either a 
step . towards unity, or a . step 
away from it, provides a target 
for someone. 

So the Irish will promote the 
agreement as a "process,” 
delicately omitting to spell out 
where the process is supposed 
to end; while the British will 
stress the inviolability of the 
constitutional position and keep 
the Irish as much out of sight 
in the north as they can. 

This explains the fuss over 
the siting of the permanent 
secretariat. Dublin insists it 
must be in Belfast, if the 
minority community is to be 
convinced that the Irish Govern- 
ment is seriously in business in 


ing down on loyalists would 
have been unthinkable in 1974 
— it was one reason why the 
Government stepped in and 
introduced direct rule. 

Since then the RDC has 
been transformed — re-equip- 
ped, re-trained and pruned. A 
number of officers have quietly 
moved on. 

There is still a long way to 
go before many nationalists can 
be reconciled to the police 
force, or convinced it does not 
Include special squads operat- 
ing a shoot-to-MLl policy. 

A second major difference 
between 1974 and 1985 is 
economic- Unemployment has 
more than doubled — it now 
stands at over 25 per cent — 
and many of the employed owe 


the north. They axe sot demand- 
ing a big building at Stormont, 
they do not insist on flying the 
tricolour, or on space for more 
than a handful of officials. But 
they must be seen to have 
arrived. 

London, on the other hand, is 
highly nervous about providing 
and defending a physical target 
around which all the various 
loyalist and unionist groups can 
coalesce in opposition. 

The British do not oppose the 
idea of a secretariat perma- 
nently based in Belfast; but 
they have been pursnaded by 
Unionist arguments that a 
steady drip, drip, drip approach 
will be more acceptable to the 
majority community. 

This would suk the. Unionist 
politicians admirably, lending 
credence to their argument that 
the agreement is the thin end 
of the wedge, the start of toe 
slippery slope to Dublin. For, as 
several officers of various loyal- 
ist groups admitted in Belfast 
last week, there is no stomach 
for a fight among unionists at 
the moment, «nii it will take a 
lot to get them going. 

"We would need a target,” 
says Andy Tyrie, “ chairman ” of 
the Ulster Defence Association 
—toe largest of toe paramilitary 
forces. "All paramilitary organi- 
sations need a target to justify 
their actions. But after 15 yens 
of war. toe ordinary people have 
become sceptical— they are 
listening and analysing what 
they hear, and they are not- in a ... But there . is some doubt 
mood to bring down their own whether even all ’toe UniohiSt 


RUC less subject 
to loyalist 
influence 


their jobs to public subsidies. 
Workers, it is generally felt, 
would think much harder and 
longer about going on strike. 
Unionist MPs have threatened 
to withdrawn their consent 
from the agreement, resigning 
their seats and prompting 
by-elections. Unionist through- 
out toe country, they have 
warned, will resign their jobs 
in support. 


house."* 

Security' experts in the pro- 
vince confirm this view. The 
Royal Ulster Constabulary would 
doubtless prefer not to have to 
risk its officers’ lives defending 
an identifiable building— but it 
is generally regarded as being 
well up to the task. 

The RUC is ooeof the major 
reasons why 1985 is not like 
1974. The difference was 
brought home in Portadown 
last summer when traditional 
loyalist marches were routed 
away from Catholic areas, pro- 
voking violent clashes between 
marchers and police. The pros- 
pect of the Ulster police bear- 


MPs-~wfll be Teady to resi&t, fo 
particularly' 'cohceihrng those 
with marginal seats. AS Frank 
Millar, general secretary of toe 
OUP says: “ How can. we expect 
other people to give up their 
jobs unless we are . all, all, 
prepared fo de the same.” 

According to intelligence 
reports, . certain prominent 
Unionist lfi*s have been in con- 
tact ‘ with toe paramilitary 
leaders ' to sound out their 
intentions and capacities. 

According to Andy Tyrie. 
they have received very short 
'shrift * I’ve told toe' political 
people to exhaust all the 
politic?! avenues first” he says. 


Martyn8vt*J 


“ If they realise they can’t just 
use me, they’ll have » work 
harder for a political solution. 
They tell the government u 
you don’t deal with us, you'll 
have to deal with the hard 
men.' I tell them. *ycu're the 
hard men.’ 

"I don't think they’re going 
to resign their seats. If they do, 
ni provide whatever backing 
is needed to convince the 
British. But our politicians have 
been saying the same things for 
15 years. Mild eotempt? Yes, 
that would describe my attitude 
to them- pretty well.” 

Mr Tyrie and his lieutenant ^ 
Mr John Mc&Hchael are letting 
it be known they have no plans 
to react to the agreement, and 
are not likely to have any for 
several months. They will be 
waiting for public reaction, for 
identifiable targets, or even for 
some IRA activity to respond fo- 
And no one Is sure which wav 
the IRA will jump, possibly not 
even the IRA army council 

Even if they were to plan a 
cym pai g n , it is far from certain 
whether they would receive 
much support from fellow 
officers, in the UDA, some of 
whom are considerably less 
hawkish. 

The UDA membership is cur- 
rently estimated at around 7,000 
men, who drill one or two 
nights a week under the guise of 
social and recreational dubs. 
(Firearms practice is harder to 
arrange, but it takes place.) The 
police are well aware of their 
activities and often interview 
them on their way in or out, to 
check on names and faces. 

They are organised, and 
equipped. There are more than 
100.000 firearms in private 
hands in the province — by 
definition, - most of them in 
Protestant hands — ■' and para- 
militaries say they have no 
problems shipping firearms 
and grenades into the provinae. 

But will they be used? The 
general feeling is they will not. 

As one local politician put it: 

“ Even Paisley knows -toe sup- 
port's not there. Two months 
p&ft,. he.- was fighting in -the 
trenches, but he's pulled his 
ajns right jn. He sees if snot 

Belfast itself has mellowed. 
Parts of it are still bombed 
out, slummy and dreary. But 
much of it has been rebuilt. 

For many living there, the 
violence has the same impact , 
as the Brixton and Tottenham \ 
riots had on most Londoners. 

It is something yon see on 
television. 

In 1974, toe violence was a 
relatively new phenomenon, 
and no one knew how far it 
would go. After 15 years of it, 
the limits have been set. That 
in itself gives some sort of 
security. 


*:■ 


Unchaining Europe’s 
capital markets 


THE APPROACH Of the Big 
Bang in _ the City has been 
accompanied by a whole scries 
of little bangs elsewhere, as 
financial centres try to protect 
their international business 

from the magnetic pull of the 
big three in London, New York 
and Tokyo. 

The Dutch are about to com- 
plete the opening up of their 
capital markets and agreement 
may come about shortly to miti- 
gate the fragmentation of the 
German securities market 
among eight bourses. 

These and other measures 
arc mainly welcome If they 
serve the greater efficiency of 
financial markets. Properly 
applied, deregulation ought to 
diminish the costs of interme- 
diation and, hence, of borrow- 
ing. It ought also to make it 
easier for corporations, and 
especially for new entrepre- 
neurs, to raise equity capital. 

Steps in that direction have 
been taken recently in a 
number of countries. France 
has ended the four-bank mono- 
poly over lead management of 
bond issues. It has permitted 
French corporations to borrow 
Euro-francs abroad. 

West Germany, too, has chop- 
ped a bit off the timeJionoured 
issueing cartel. Lead manage- 
ment of D-mark Eurobond 
issues may be assumed by 
foreign banks incorporated in 
the Federal Republic. The 
Dutch are about to announce a 
similar relaxation. 

Deregulation, to a . great 
c::tcnt. has been the inevitable 
consequence of the introduc- 


tion of floating exchange rates 
and of the spread of new infor- 
mation technology. He who 
holds out against this tide risks 
being stranded in a backwater. 

It was not without reason that 
Dr Wilhelm Christians, chief 
executive of Deutsche Bank, 
recently castigated the “ parish 
pump” mentality of German -| 
bourses. His bank's decision a 
year ago to move its Eurobond 
D-mark business to London was 
dear warning of the dangers 
of such a mentality. So was the 
decision of several leading 
Swiss banks to take stakes in 
London stockbroking firms. 

Even in France, where ex- 
change controls remain largely 
in force and where the regula- 
tion of financial institutions is 
part of the traditional 
machinery of power, Mr Daniel 
Lebegue, director of the 
Treasury, has said that deregu- 
lation elsewhere confronts toe 
bourse with a " problem of 
survival.” 

But if deregulation of finan- 
cial markets has become the 
order of toe day, there should 
be clarity about one point: de- 
regulation must not mean 
diminished responsibility. ‘Hie 
distinction between regulation 
and supervision to ensure pru- 
dential standards is a fine one, 
but it has to be defended. As 
new technology, the advent ot 
24-hour trading and deregula- 
tion proceed, the case for 
Europe-wide or even inter- 
national co-ordination of super- 
vision to safeguard these 
standards gathers in strength. 


Bitter pilf for 
Halstead 

Beecham’s board, and its 
advisers, looked at the group’s 
three-year record of results 
which have, by and large, dis- 
appointed Investors, and decided 
that something must be seen to 
be done. 

And what was decided upon 
was the surgically swift removal 
from office of Sir Ronald 
Halstead, aged 58, toe £187,000 
a year chairman and chief 
executive of the pharmaceuti- 
cals and consumer products 
group. 

Enter a new Brylcreem Boy. 
At a dramatic lunch-hour press 
conference in London yester- 
day who should take centre 
stage as the new chairman but 
Lord Keith, the veteran mer- 
chant banker and industrialist. 

That is the same Keith who 
was drafted in recently as 
chairman of STC in a caretaker 
role following gloom in that 
business and the sudden depar- 
ture from the chair of Sir Ken- 
neth Corfield. 

At 69 years of age. Keith (he 
has been chairman of both Rolls 
Royce and Hill Samuel) was 
being called In the City of 
London last night, "The lord 
every company loves to be 
rescued by.” 

He was ready and waiting In 
toe wings to perform a leading 
role for Beecham for he has 
been a vice-chairman of the 
group since 1970, and a director 
for an impressive span of 38 
vears. 

Beecham intends to appoint 
a new chairman from outside. 
Meanwhile Keith will keep toe 
chairs warm at both' STC and 
Beecham. 

Explaining the departure of 
Halstead, Keith said that in 
view of recent performances 
Beecham required a younger 
and more dynamic management 
— and that these changes should 
begin at the top. 

Halstead joined Beecham as 
a chemist more than 30 years 
ago and followed Sir Graham 
Wilkins as chairman and chief 
executive last year. 

The chief executive post is 
being filled by an internal 
appointment, John Robb, aged 
49, a Scot. Robb is a Beecham 
director who joined the group 


Men and Matters 


19 years ago as a toiletries 
marketing executive and made 
his name as a marketing man. 

After stints overseas he 
returned to Britain in 1976 to 
run toe food and drink divi- 
sion. He joined the board five 
years ago, and became chairman 
of Beecham Products in May 
last year. 


Thin ice 

Ian Hay Davison, Lloyd’s 
chief executive, who resigned 
yesterday, was once compared 
in the market to a professional 
ice skater. “ Not much good at 
compulsory figures but a mar- 
vellous free style,” confided one 
member of the ruling counciL 

Now some are wondering 
whether he has fallen through 
the ice. “It is an open secret 
that the establishment did not 
like him,” says one of the 
market’s progressives. Another 
characterises the attitude of 
some of the more reactionary 
schools of thought as “How 
can this man, a clerk, sit at toe 
same table to lunch anrf dinner 
with me?” 

Speculation is already rife 
about his successor. The 
occasional top underwriter's 
name is mentioned— such as the 
ubiquitous Stephen Merrett. But 
even those who are not sorry to 
see Davison go, feel that the 
administrative job at Lloyd’s 
is truly daunting, and will 
require a broad range of 
business skills. 


Drawing rights 

Ian Edwards-Jones admits to 
having had a few "frank 
exchanges" with bis bank man- 
ager over toe years. But since 
he has stuck with the same 
high street bank since 1939, his 
little altercations must have 
been happily resolved in toe 
end. 


The same cannot be said of 
the cases be will be dealing 
with in bis new job as Britain's 
first Banking Ombudsman (or 
the first Banking Ombudsman 
in the world, as he was being 
billed yesterday. Any com- 
plaint that reaches him will, by 
definition, be deadlocked 
between bank and customer. 

But this is a prospect that 
attracts his lawyer’s mind. 

"Ifs quite a challenge," he 
says. 

A Queen’s Counsel since 
1967, he has already learnt 
about dealing with people’s 
complaints as a social security 
commissioner for the last five 
years. At a personal level he 
is a ' champion of consumers’ 
— or at least fishermen's 
interests as a member of the 
Welsh Water Authority. 

Not that be is anybody’s 
champion In his new job: "The 
important thing is that I should 
be known for my indepen- 
dence." He is clearly bracing 
himself for a fairly hefty work- 
load: toe 18 banks who are 
backing the scheme have 33m 
customers. 


Welsh village 

Wales seems to have struck 
a profitable affinity with toe 
Far East After Its success in 
attracting expatriate Japanese 
industry, it is now exporting a 
typical piece of the Principality 

to fhiwa 

A Cardiff consortium is to 
build a £6m holiday village— 
with a chapel, a pub, and homes 
with Welsh slate-type roofing- 
on the island of Xiamen, off the 
Chinese coast. 

The project arose out of the 
twinning of Cardiff with 
Xiamen (roughly halfway 
between Hong Kong and 
Shanghai) three years ago — the 
first link of its kind between 
a Western and a Chinese city. 

The Chinese suggested toe 


project— and toe incorporation 
of its Welsh features — when 
Cardiff civic delegation visited 
Xiamen last year. A Chinese 
delegation was in Cardiff last 
week to see toe plans. 

The project is being 
coordinated by property 
developer, David Poole, chair- 
man of toe Moxmow Group; toe 
architects are David Preece 
Associates of Cardiff; and con- 
sultants, PanneQ Kerr Forster 
Associates are advising the 
consortium. 

Chinese authorities, who hope 
the island will attract holiday- 
makers from Hong Kong, 
Singapore, Japan and the 
Philippines, have indicated that 
they are prepared to grant the 
developers a 20-year lease and 
90 per cent of the profits for 
the first 10 years. 


Back to Barclays 

Barclays Bank has been losing 
so many executives to rival City 
groups and banks like toe TSB 
that it makes a change to be 
able to lure one of them back— 
Alan Beale, who returns to 
head its huge worldwide energy 
department 

He is a particularly gratify- 
ing catch because he comes 
from BPFI, toe much-publicised 
internal bank recently set up by 
BP. which some bankers view 
with some alarm. 

Beale, aged 54, worked 25 
years for Barclays before. join- 
ing BPs corporate treasury 
department 10 years ago. “ It’s 
rather like coming home,” he 
says. 

"If I had been approached 
by any other bank, I doubt if I 
would have accepted. But I 
know the people here, and 
Barclays has a great deal of 
muscle which it does not flex 
very often." 

In his new post, Beale will 
be responsible - for all of 
Barclays’ energy lending- 
Tbe energy portfolio is the 
largest single slice of Barclays 
commercial lending business, 
and covers facilities worth 
hundreds of millions of pounds 
down to “ quite small loans ” — 
which in Beale's terms means 
anything less than a million 


Observer 


Since 1872 Extel Group PLC has been satisfying the 
information needs of financial institutions. 

Services.tewe been provided by separate organisations 
within the group via ticker feeds, in printed form, and 
through computer readable database services. 

Extel Financial and Business Services brings all 

these services together. They can be seen on 
stands 26 & 29 at the forthcoming Computers in 
the City Exhibition at the Barbican, 1 9th - 21 st 
November 1985. 


Computing 

01 - 9385544 ! 

Multi-currwity on-line investment accounting and 
management (1 AS) and computer readable international 
securities information {EXSHARE). 



Real-time financial news and stock market feeds and - 
services. 


( 01-28334001 

The famous Extel Cards plus many other printed and 
computer readable financial information serv ing, 


6VSTBWS 

“*-2538880 


Computer systems for professional accountants and 
financial institutions, 

Extel 

Financial and 


limited 



/: 


Limited in the UK 
ExdrarB is a trademark of Exte) Computing Limited 
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From Cify of London Trustees 
and Members of the Council of 
the Charter for Jobs ami 
Employment Institute 

Sir, — We do not accept that 
there is no alternative to having 
3.2m people unemployed. We 

believe that unemployment can 
he reduced without a rise in 
inflation. Other countries have 
unemployment levels half our 
own, or even less. Unemploy- 
ment is creating a generation 
of young people many of whom 
have never had a job. They will 
find it all the more difficult to 
adjust to new job opportunities, 
the longer they remain tmem- 
ployed. The seed for action is 
urgent, because the dim of 
unemployment may be irre- 
versible. 

We believe Out some con- 
trolled fiscal stimulus would 
help to create more jobs. 
Severe fiscal contraction in the 
early 1980s is one reason why 
unemployment is higher in the 
UK than in other countries. 
More recently, the Government 
has had a looser fiscal stance 
than has been apparent, because 
of sales of council houses and 
public corporations’ shares, not 
counted as part of p nMfr- bor- 
rowing.- This has not been 
sufficient to reverse the rising 


letters to the Editor 


There are alternatives to unemployment 


Three months after Japan’s jet disaster 

An airline in mourning 


tide of unemploy ment 
Competitive private enter- 
prise is a major source of new 
y»bs. Government action has 
done so me t h i n g to improve the 
business dimate. More needs 
to be done to improve the 
supply of labour, by measures 
aime d at the tax and benefit 
system, education and training, 
fronting mobility, and the 
functioning of the labour mar- 
ket: Such policies wQl take 
some years to have an effect 
on employment 
In the meantime, a fiscal 
stimulus should be used to 
create jobs. A sensible policy 
mix would Include several dif- 
ferent approaches, which need 
not be exclusive alternatives. 
T he Government can spend 
more to renew our decaying 
infrastructure of roads, sewers 
and local authority housing. 
Such expenditure has to he 
incurred sometime, and will 
only increase as delays eause a 
more rapid rate of deteriora- 
tion; there is no better 
than now, when there is spare 
capacity in the construction 
industry. The Government can 
increase expenditure on the 
community programme and 
other job creation schemes, it 
can cut taxes . and national 
insurance contributions, in re- 


tain for restraint in pay bar- 
gaining. 

Unemployment is a burden on 
tile budget, because it increases 
welfare spending, and reduces 
tax revenue. A stimulus 
to create jobs would be to some 
extent self-financing, because It 
would mean spending money to 
save money — spending it for 
productive purposes to save 

unproductive expenditure on 
unemployment benefit. 

Fiscal expansion would mean 
more borrowing, until the sav- 
ings from reducing unemploy- 
ment were made. The public 
debt could still be prevented 
from rising as a percentage of 
GDP. Public sector debt is now 
about 55 per cent of GDP. dose 
to the industrial country aver- 
age of 50 per cent. According 
to present plans, it would fall 
to about 50 per cent in five 
years. This is too restrictive at 
a time of high unemployment. 
If it were to remain at 55 per 
cent, there could be an Increase 
in public borrowing, to 4.5 per 
cent of GDP from the present 
objective of only 2 per cent. 

Financial markets are Quoted 
as an obstacle to fiscal expan- 
sion. It Is said that, if the 
expansion is financed by govern- 
ment debt, interest rates will 
go up, and abort economic 


By Carla Rapoport in Tokyo 


growth, while if it is financed 
by increasing money inflation 
will rise, and the Government 
will have to put the brakes on 
the economy. There is no con- 
clusive proof of any close link 
between dentits and interest 
rates, nor need higher borrow- 
ing lead to inflation. Financial 
markets have been conditioned 
to believe that fiscal expansion 
would be bad for the economy, 
and therefore their reactions to 
it could be adverse. 

We believe that financial 
markets would accept a well- 
argued case for fiscal expansion. 
The increase In the budget de- 
ficit would have to be presented 
as responsible, giving a positive 
rate of return. Measures would 
be targeted on specific sectors, 
so as not to create inflationary 
bottlenecks. There would then 
be a good chance of improving 
on the current rate of economic 
growth. Only by policies aimed 
at non-in flationary growth can 
unemployment be cut 
Lord Caldecote, Gavyn Davies, 
Lord Donoughue, Christopher 
Johnson. John Lin bo urn. Tad 
Rybcayntid, Clive Thornton, 
Sir Douglas Wass 
Suite 107, Soutftbanfe Bouse, 
Slack Prince Road, 

London SE1. 
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From Mr J. Bookeg 

Sir, — Mr Louis Kawan, the 
European Commisskm director 
responsible for relations with 
China, says (November 6) that 
few exporters have come for- 
ward - to p«y the £590 “entrance 
fee ” far discussions on 
ti&l ventures with a 
delegation at Brussels. 

I am sot surprised. I was 
interested in one of the pro- 
positions, an investment (not 
an export) is a £2 00m project 
This was described In. exactly 
18 words.: -On telephoning Brus- 
sels for information I was fold 


to pay my ** entrance fee ** and 
more would be disclosed. Even- 
tually, my respondent was per- 
suaded to name the raw 
material used, but would stSl 
give no more detail. 

X applaud the enterprise of 
the Chinese and toe EEC In 
facilitating trade, bat the lack 
of information provided Is no 
encouragement to decide to in- 
vest several days hi Brussels. 

Bernard Bookey. 

34 Harrow Road, 

Middlesbrough, 

Cleveland. 
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Take a longer term view 


From Mr D. Dale . 

_Sir, — Mr Keith Smith 
(October 22) Is saying that 
markets do not look far enough 
ahead for the welfare of British 
industry, and Hr Martin Wolf 
(November 2) is saying that a 
we give toe Job to anyone else, 
they will make a worse Job of 
it. I agree with the first mtb 
position, and would agree with 
Hr Wolf that up to date, is 
Britain at least, no one efcw has 
done a much better job. But 
dare we say it cannot be done? 

In the last century It was 
accepted as a virtue to “build 
to last “ and we are still reap- 
ing the benefit to this century 
we have invented a theory — 
and accepted it without 
question — that shows that only 
fools build to last, and only 
fools try to look* ahead more 
than a few years. I refer to toe 
assessing of future projects by 
present value methods and 
using a required rate of return 
which is quite unsustainable 
over long periods. Ibis atti- 
tude is epitomised by the 
Government’s requiring a real 
rate of return of 5 per cent to 
7 per cent on public projects, 
but being prepared to pay only 
2 per cent on indexed granny 


bands. The market win 
certainly look far its 5 per cent 
to 7 per cent. 

I cannot think of a way of 
giving an incentive to the 
market to take a long view, but 
J have become very grateful for 
the present benefits our parents 
and grandparents worked so 
hard to provide. To efisnrothe 
continuing health of the British 
economy (let alone investment 
in public work*) we must 
somehow push out our strategic 
barium to same 20 or even 30 
year*. 

Japanese industry in co- 
operation with its Government 
has planned many years ahead, 
and is now reaping the benefit 
Our market goes for the quick 
bock; but with people and 
facilities lying idle we should 
be pursuing projects showing as 
little as a 3 per cent return. We 
must find a way of weighting 
toe m arket towards the longer 
term, or put oar trust in a 
different agency. Perhaps both 
Mr Wolf and Hr Smith could 
help to devise a means of doing 
the one or the other. 

Douglas Dale. 

97, Hilderstone Road, 

Mebr Heath, 

Stoke-on-Trent. 


Repairs to homes 


From Mr D. Morris 

Sir, — The cost* of improve- 
ments and outstanding repairs 
to homes owned by local 
authorities is very high and 
worsening, but need so much, 
of it fall on toe taxpayer? 

Like owner occupiers, many 
council tenants are capable of 
repairing and improving their 
own homes and given an incen- 
tive would probably - welcome 
the opportunity- To accept the 
repairing liabilities, either in 
full or part, they would require 
a reduction in their rent: To 
compensate them for the cost 
of approved improvements, 
compensation could be payable 
should they vacate within, say. 


15 years. This should covet the 
costs less 6.5 per cent for each 
year they remain in occupation. 
Of course, if they could be 
granted a lease this would give 
them * zeal stake in their house 
although not so good as buying 
it 

Over toe year* commercial 
tenants have accepted similar 
obligations; and given some 
thought toe same could be done 
for council house tenants, who 
I am sure, would then be far 
better housed, and less at the 
taxpayers’ expense. 

David Morris. 

Flat 3, 

9 homes Crescent, 

Brighten, EL Sussex. 



Compatibility of computers 


From, the Sales Director, 

1CL (UK) 

Sir,— Tour front page article 
(November 8) on the abortive 
merger of the Nationwide and 
Woolwich 4 Equitable Building 
Societies, highlights the incom- 
patibility of toe computer 
systems as toe major reason for 
aborting toe merger. 

The international open 
systems standards (OSI), to 
which many of toe world’s lead- 
ing information technology 
supplies have now committed 
support (including ICL, IBM, 
DEG and Honeywell), are 
specifically designed to ensure 
that this incompatibility will 
not be a constraint on business 
in future. 


By insisting on the use of 
these standards in their com- 
panies, directors will be enhanc- 
ing toe competitive advantage 
of their business and ensuring 
that computer systems will be 
a positive help In achieving 
successful takeovers and mer- 
gers. The widespread IT 
industry commitment and in- 
creasing availability of OSI 
products places toe ball firmly 
in . toe court of corporate 
managements to adopt these 
standards — or faee taring to 
explain to their shareholders 
why they are deliberately in- 
hibiting toe competitive advan- 
tage of their companies. 

K. N, B. Wood, 

Bridge Bouse, 

Putney Bridge, SWB. 


Firing the chief executive 


From the Chairman, 

Cowan, de Qroot 

Sir, — Referring to Mr 
O’Shea’s letter (November 6) 
in which he states that the 
chairman’s job is to chair meet- 
Sags and really “ nothing else," 
surely this depends on the 
status of toe chairman in 
question. Some companies use 
non-executive chairmen mainly 
for toe purpose of chairing 
their meetings and nothing 
else, as Mr O’Shea suggests, but 
toe vast majority of companies 
employ executive chairmen 
whose activities and responsi- 
bilities far exceed that of Just 
chairing meetings. 

Indeed, frequent chai ri ng of 


meetings Is only a most minor 
part of their duties and respon- 
sibilities. 

Usually, executive chairmen 
are toe longest serving board 
members who take additional 
responsibility for the public 
relation profile of the company, 
represented it at all levels and 
are very much involved in 
executive activities. . It is 
obvious that toe chairman of 
a company cannot dismiss the 
chief executive unless he has 
the support of the majority of 
his board or. In the case of an 
equally divided board, the cast- 
ing vote. 

Derrick Cowan. 

II, John Street, VfCL 


The value of creative people 


From the Chairman, 

Sabre International Textile* 
Sir, — The new School of 
Communicating Arts (Manage- 
ment Page, November 7) exists 
because the advertising business 
requires graphic designers 
moulded to its particular needs; 
which has nothing to do with 
creativity. There are many 
excellent design courses in 
this country, particularly at 
first degree level, where 
students’ substantial talents are 
more appreciated overseas than 
in their own land. 


The whole of Industry, not 
excluding the “ communi- 
cators," must learn to differ- 
entiate between the value of 
genuinely creative people, who 
must then be nurtured and 
taught within companies' in- 
house training schemes, as is 
done rather successfully In 
Japan, and the prepacked 
minds which so many media 
and other businesses seem par- 
ticularly to hunger for. 

Louis van Praag. 

Windmill flood, 

Sunbury-on-Thames, Middlesex, 


Bases for real exchange rate calculations 


From Mr D. Morrison and 
Mr J. Bale 

Sir, — Messrs Skeoeh and 
Dennis (November 6) make one 

invalid criticism of Messrs 
Maoris and Martin* article 
(October 30) on real exchange 
rates and one confusing asser- 
tion. 

The invalid criticism Is tost 
absolute price level differences 
are inferior to relative price 
differences in arriving at 

chasing-power-parity (PPP) 

base for real exchange **£«•£ 
dilations. To pick an arbitrary 
base year (or an average of 
four atoitrary base years) for 
a real exchange rate Index is to 
L£te valuable information 
J£ut tow far a cjjp-g 

rirenb.se «•»»'«■ 

3 ss StfAs 

S%ss?&r*£ l 

JSU‘h«nc?flat sterling Is cut- 


really about 12 per cent below 
PP? against the dollar. Bad we 
assumed (Incorrectly} that PJPP 
held in 1980, we would have to 
any that sterling w ag no w about 
as per cent below OTP a gainst 
toe US unit; or tint OTP would 
hold at around $/£!£& Tins 
does not seem sensible. The 
Skeoeh $nd Dennis approach Is 
analogous to • saying that 
because a man climbed a 
further 3 ft above sea-fevrf he 
most climb down S ft to be at 
sea-level. What we are saying 
la -that we need to knew how 
fOr above sea-level be was in 
the first place before we can 
tell what difference, to drown- 
ing, 3 ft makes. This know- 
ledge of the starting position is 
what OECD direct survey evi- 
dence on actual price levels Is 
fill about 

Of course, there are non- 
trivial methodological problems 
Involved in any real exchange 
rate calculation (which price 
index to use, how to weight it 
etc). But these difficulties 
apply - whether actual price 
differences or an arbitrary year 
Is used as a base. A more im- 
portant issue is the link 


between pr ices, costs and 
profits. If PPP in terms of 
.price does hold between two 
countries in a given year, but 
costs are much higher in one 
country than in another, then 
profits in toe high cost country 
will be depressed. For this 
reason. It may be necessary for 
a co un try to hold its real ex- 
change rate below PPP if trade 
balance and full employment 
output is to be achieved. But 
this is a different argument 
from the one about the ex- 
change rate level at which PPP 
would prevail, which cannot be 
settled without looking at 
actual prices. 

The confusing assertion by 
Skeoeh and Dennis i$ that ** at 
toe equilibrium relative price 
... toe current account of the 
balance of payments win be in 
equilibrium.” As a bald state- 
ment this is uncontroversiaL 
However, their implication is 
that toe equilibrium relative 
price i* the OTP price; there is 
no necessity for this to be toe 
case. The exchange rate which 
produces OTP, balances toe. 
trade account or balances toe 
current account may be three 
different exchange rates. For 


example. In the presort position 
of the US a* a net debtor 
country, and abstracting from 
nonprice influences toe US3 
will eventually need to fall to 
a level which produces a trade 
surplus in order to offset the 
deficit on invisibles account 
due to net Interest payments to 
foreign holders of US debt The 
USTs POT exchange rate and 
true steady-state equilibrium 
rate are, tons, probably 
different and are likely to i 
diverge more the longer the 
US$ remains at current levels. 
PPP rates are not equilibrium 
rates- 

Nevertheless, to keep in line 
with toe fashion, we include 
some of our own estimates of 
PPP exchange rates for good 
measure. These are 3/£l.59. 
WHA. WSU4. Y/3209 
and Y/£332, and are all based 
on actual (appropriate) price 
survey evidence rather than 
arbitrary base yean. 

David Morrison, 

(Chief International 
Economist). 

Jeremy Hale, 

(International Economist). 
Simon and Goota; 

1, London WeB BuHitngs, ECS. 


JAPAN A2B Lines’ efforts to 
win new international routes 
slowed slightly last week as one 
of toe airline’s promising young 
analysts took an afternoon off 
work for an unusual purpose. 

The analyst, Kazushige 
Toshlda, spent the site moan 
in search of a watch. The watch 
bad belonged to one of the 
young victims of the crash of 
an Osaka-bound JAL 747 which 
killed 520 people last August 
in the worst single aircraft 
disaster in history. Yoshida 
was accompanied by toe young 
'victim’s teenage brother on a 
painstaking fai"* through un- 
claimed baggage from the crash 
in a Tokyo warehouse. 

Three months after the crash, 
JAL Is still devoting itself to 
the kind of detail and service 
that a company outside Japan 
would rarely consider. Com- 
pensation, in the 'West, is 
largely a monetary transaction 
dealt with by lawyers and the 
insurance companies. In Japan, 
compensation splits into two 
parts: one is monetary and toe 
other is sodaL 

- Both will be expensive. Two 
lavish funeral services fo rail 
of toe victims, held in Tokyo 
and Osaka recently, cost JAL 
SXfim. Contributions to the 
families of toe victims for toeir 
own funeral services, plus 
"sympathy” money, added up 
to more than ffm. Sympathy 
money is given by every guest 
at a Japanese funeral. The 
current amount given for close 
friends or relatives is about 
Y20.000, which is about one- 
half what JAL gave. 

In addition to this, each 
family has its own JAL staff 
member, such as Mr Yoshlda, 
available at any time for any 
purpose, from helping out 
youngsters on college applica- 
tions to looking fur a victim’s 
watch. 

Over the next few months, 
Mr Yastzmoto Takagi, toe presi- 
dent of JAL who tendered his 
resignation after toe crash, is 
visiting each family, carrying 
with him incense, packets of 
seaweed and dried mushrooms, 
and fine tea, all traditional 
mourning gilts in Japan; No 
fewer than 17 top JAL mana- 
gers are devoting all their tiqt» 
to these efforts, with another 
420 serving part-time as indi- 
vidual family helpers. 

Mr 'Tokagi’s successor has 
already been selected, but toe 



Mr Yasnmofo Takagi, the JAL president 


current president will not step 
down until he completes all the 
personal apologies to families 
of the victims of toe crash. This 
is expected to take at least 
another two or three month* 
The other side of the coin, of 
course, is monetary compensa- 
tion. To the cynical Western 
eye, seaweed from a company 
president seems a cheap way 
to charm families into a passive 
posture on compensation. Other 
cynical Western observers 
might see JAL’s efforts as 
admission of culpability for toe 
accident, although its cause is 
still unknown. Indeed, neither 
Boeing nor JAL expect the 
current investigations into the 
crash to uncover its cause for as 
much as another year. 

Neither interpretation is true. 
Monetary awards for the JAL 
crash are expected to set new 
records for Japan, with at least 
Yl20m (about £412,000) 


expected to be offered to each 
family of white-collar execu- 
tives. The compensation system 
is based in pari os the expected 
life-time earnings of toe victim. 
Thus families of white-collar 
victims would be expected to 
receive higher awards than 
students or children. 

As for admitting guilt by 
caring for toe victims. JAL is 
unconcerned- “ It was our air- 
craft and our passsengers; it is 
our responsibility,” said a high- 
ranking JAL official recently. 

In fact, responsibility for 
monetary compensation will be 
split 50-50 with Boeing, toe 
manufacturers of the crashed 
aircarft However, no Boeing 
executives will be carrying 
dried mushrooms to homes in 
suburban Tokyo. "It is a mat- 
ter of our obligation. Many 
people would like to have Mr 
Takagi’s call. People here ex- 
pect this,” says Mr Akira 


Teshima, JAL staff vive-presi- 
dent in charge of flight opera- 
tions who is now supervising 
crash-related activities. 

These duties will Include 
attendance by a JAL staff mem- 
ber at toe 7th day, 14th day, 
49to day, 100th day and one- 
year commemorative service for 
each victim and annually after 
that. “ If this overlaps with my 
work, 2‘U have to work longer 
hours,” says Yoshlda, 

Partly because of this instant 
dialogue with toe families, 
fewer of them will contact 
lawyers to negotiate their 
claims and so far, no victims’ 
association has been formed. 
Mr Teiyo Sakamoto, head of 
JAL’s legal department, says 
only about half of the victims’ 
families have asked lawyers 
to represent them in negotia- 
tions. 

“In toe West, people go to 
court first. Here, people come 
to us first and then to toe court 
If they can’t settle," says Mr 
Sakamoto. Not surprisingly, 
Japan has only 12,000 practising 
lawyers, compared with 620.000 
in the US which has just twice 
the population. 

The non-titigous nature of 
toe Japanese runs straight 
through the society, with the 
victim of a dog bite likely to go 
to the toe’s owner rather than 
the law for compensation. And 
in that case, the dog’s owner 
would be expected to offer 
monetary compensation while 
bearing armloads of flowers, 
chocolates or green tea. 

None of JAL’s actions, how- 
ever. guarantee that it can 
regain its good standing with its 
important Japanese customers. 
Domestic passenger travel was 
down by 35 per cent in the first 
two weeks of October, while 
traffic on toe popular Tokyo- 
Osaka route was more than 40 
per cent lower than a year 
earlier. Profits for toe full year 
ended next March are expected 
to fall to one-third of last year’s 
level, or around Y7.5ba pre-tax 
on revenues of Y855bn. 

Nonetheless, the company 
reckons it will pay around 517m 
for its various "social compen- 
sation” activities in the same 
period. This is apart from toe 
monetary compensation, which 
will be largely borne by JAL’s 
insurers. There is no guaran- 
tee that these actions trill res- 
tore JAL’s image or its revenue, 
but. for a Japanese company, 
there is no choice. 
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Rupert Cornwell explains how Bonn’s export policy irks the patient Saudis 


Shadow of the past on German arms sales 


' THIS TIME the Saudis are said to 
be becoming a trifle impatient with 
West Germany. If so, it is not hard 

to see why. The irritation revolves 
around weapons, or more accurate- 
ly, the lack of them. 

The problem is not so much a 
special Saudi predilection for aims 
from West Germany: an increasing 
number of countries share that It is 
rather the misfortune of Riyadh to 
be the litmus paper of a debate 
without end in Bonn - over the cri- 
teria which should govern sales of 
German military hardware and 
knowhow abroad. 

Throughout the early 1980s, Sau- 
di Arabia waited, with exemplary 
manners, while first a centre-left 
Hnnn Government and then a cen- 
tre-right coalition wrestled with its 
request for 300 Leopard 2 tanks, ac- 
knowledged as Ihe best on the mar- 
ket, as well as several hundred oth- 
er armoured vehicles. 

It has finally become clear that, 
because of German revulsion at the 
idea of rjg rman-mannfafl t u reri 
weapons turned upon Jews in a pos- 
sible future war between Arabs and 
Israelis, the deal will not go ahead. 
Riyadh will buy French and Ameri- 
can tftTiirn instead. 

But now the Saudis are exploring 
a new agreement which, although 
fts fonsihiy teat inflammator y, would 
still be the largest single foreign 
arms order ever placed in West Ger- 
many. The order, worth some DM 
7bn ($2.6bn), is for a state-of-the-art 
munitions plant, to produce 105mm, 

igflmm and HKwim “intelligent? 

tank and howitzer shells. A contract 
is unlikely for at least 18 wywrflue 


but word of negotiations had hardly 
leaked out, in early October, before 
bigger arguments ensued. 

History, it must have seemed, 
was about to repeat itself; and the 
SauAi* signalled their anxiety, not 
inappropriately, during a recent vis- 
it to Riyadh by Mr Johannes Ran, 
the opposition Social Democrat 
candidate designate for Chancellor 
in 1987, and premier of North Rhine 
Westphalia. This is .the state in 
whic h Rheinxnetall and Tbyssen 
Rheinstahl Fabrik, the two main 
West German companies bidding 
lor the contract, are based. 

On his return Mr Ran was the 
epit om e of smiling diplomatic ambi- 
guity. There bad, he said, been no 
“concrete" discussion of the deal. 
BlS bOStS had been TTnHm- g taTvHng 
of Bonn’s dilemma, and wanted 
nothing more t h a n a clear cut deci- 
sion, one way or the other. 

But, be went on: "We Germans 
have a history which obliges us to 
make sure that we never again fea- 
ture as one of the world’s top arms 
exporters." The fact is, however, 
that West Germany is gradually 
showing si g ns of doing precisely 
that 

The Government refuses to say 
just bow much the country rails 
abroad. Estimates for 1983, the lat- 
est year for which data of a kmd 
exists, range from the equivalent of 
SLfibn put forward by Sipri, the 
Stockholm International Peace Re- 
search Institute, to around S3bn, a 
figure which does not include West 
German participation in multina- 
tional production ventures. 

What is dear thoug h is that the 
trend is upward, and that West Ger- 


many now ranks p Vm p ride B ritain 
and Italy, though behind France, in 
tile global arms export arena, de- 
spite the restrictive guidelines 
which successive governments have 
applied. 

These too have been softened 
over 'the years. In 1982. the SPD-Ied 
Schmidt Government broadened 
the permissible scope to include not 
only Nate countries, but nations 
where a "vital" German or Alliance 
security interest was at stake. 

Earlier this summer, it is under- 
stood that Asean countries in the 
Far East were placed in this cate- 
gory - an extension which only 


added to the interest (and criticism' 
attracted by a trio a few weeks at& 


attracted by a trip a few weeks ago 
to South Korea, Thuflfl-nH and Tn- 
donesia by Mr Manfred WSmer, tire 
Defence Minister. 

The bid concept of an outright 


was dropped three years ago in fa- 
vour of one on exports to countries 
where armed hostilities were likely. 
The extra flexibility of interpreta- 
tion is evident 

But there are other more subtle 
ways in which the restrictions may 

be evaded. Brmn j far «Mtatwp1p y hag 

tittle or no control over the destina- 
tion of German weapons buOt 
abroad under licence. In 1984 it 
emerged that Messerschmidt- 
Bofltow-Blohm (MBB) helicopters, 
produced by an affiliate in Spain, 
had been delivered to Iraq, present- 
ly engaged in a war with Iran. 

Nor can West German veto sales 

by a partner in a joint venture. The 
Government here could not, assum- 
ing it had wanted to, block Britain's 
£3bn contract to supply the Saudis 


with aircraft rnrindfag 72 T prnados , 
of which German cany 

out 42L9 per cent of the work. * 

An this, of course, is to the de- 
light of the arms manufacturers, 
seeking economies of scale to cut 
unit costs, and in the process safe- 
guard the jobs of the 300,000 people 
estimated indirectly or directly to 
be supported by the industry. 

The arguments in favour of a less 
prudish approach are most vigor- 
ously put, predictably, by Mr Franz 
Josef Strauss, trader trf the conser- 
vative Bavarian CSU, keen pilot 
and u noffi cial ambassador ex- 
traordinary for tiie domestic arms 
sector in general, and for Munich- 
based MBB in particular. . 

Why should Bonn be more coy 
than its allies, especially sinra “if 
we don't sell the arms , other people 
will”? Why should there be a self- 
denying ordinance in West Ger- 
many, moreover, when unemploy- 
ment is stuck at over 2m7 And, he 
argues, greater readiness to sell 
weapons means greater foreign pol- 
icy leverage few the country. 

Mr Strauss may well be underes- 
timating, however, the public hostil- 
ity, evinced in many opinion polls, 
to more aggressive arms sales to 
the Third World - indeed to any- 
thing which smacks of a return to 
German mil Hart am ffor is Mr Rau 
alone in arguing that West Ger- 
many has plenty to offer apart from 
weapons. 

The country is after all hradfag 
for a record 1985 trade surplus of 
DM 75bn, so it can hardly claim 
that arms exports are vital to bal- 
ance the hooks. Same analysts in- 
deed main tafa that their arms sales 


Lloyd’s 

chief 


resigns 


Thatcher highly optimistic 
over UK economic outlook 


Thais open 
new talks 


BY PETER RIDDELL IN LONDON 


Continued from Page 1 


the administrative slructnre of 
Lloyd's. 

As a preliminary move in its re- 
view of the administrative struc- 
ture, Sir Kenneth received a pre- 
liminary report prepared by Lloyd’s 
heads of departments and the four 
senior members of the council, Mr 
Peter Miller, Iioyd's chairman, and 
the three deputy chairman, includ- 
ing Mr Davison. It was at this stage 
that the divisions emerged between 
Mr Davison and the otter members 
of the administration - known as 
the “O Group." 

In his letter Mr Davison said that 
the preparation of the corporation’s 
evidence for this inquiry “has re- 
vealed divergent opinions about the 
continuing need for the chief execu- 
tive to be independent and respon- 
sible to the council." Essentially, 
there seemed to be considerable ar- 
gument about whether the “O 
Group" should have more say in the 
running of Lloyd’s and what role 
the chief executive should play in 
the future structure. 

Mr Davison’s move poses a seri- 
ous regulatory problem for the 
Bank of England. It is believed that 
officials inside the central bank are 
still anxious that an outsider should 
be chief executive of the Lloyd’s in- 
surance market But within Lloyd's 
there has been open hostility 
among some sections of the commu- 
nity to the presence of Mr Davison. 
Some members of the Lloyd’s mar- 
ket feel that the administrative au- 
thorities, particularly an outside 
chief executive, should not interfere 
in market matters. 

Relations between Mr Davison 
and Mr Peter Miller, Lloyd's chair- 
man, have been described by mem- 
bers of the market as “fiery." Mr 
Miller said yesterday: “I express 
our gratitude for his (Mr Davison's) 
significant contribution to the re- 
form of our regulatory machinery 
since his appointment in February 
1983. A peat deal has already been 
achieved; much still remains to be 
done, not least in improving the ad- 
ministrative structure of Lloyd’s. - \ 
He added that he was sure "the 
wwwnil remain committed to the 
concept of an effective chief 
executive.” 

Mr Davison said that he proposed 

to leave his employment at Lloyds 
in May of next year. But within the 
market there was speculation that 
he "right leave earlier. 


MRS MARGARET THATCHER 
last night presented a highly opti- 
mistic view ctf Britain’s economic 
ontlook in foreshadowing her Gov- 
ernment’s autumn economic 
statement this afternoon. 

The UK Prime Minister told the 
animal Lord Mayor’s banquet In 
London that today’s statement 
would “C onfir m the prospects for 
lower inflation and foe continued 
growth of output We are now in our 
fifth successive year of growth and 
look forward to a sixth.” 

She also said that Mr Nigel Law- 
son, the Chancellor of the Exche- 
quer, would be predicting “farther 

h i g h investment in bufidings, {riant 
and machinery - already at record 
levels. This is part d a process of 
renewal which is spreading 
throughout the country." 

Mrs Thatcher also continued the 
Conservative Government’s recent 
c hang e in public statements about 
state investment She described 
current programmes for road build- 
ing, railway electrification, new 
power stations, the improving the 
water supply and hospital con- 
struction as "cotossaT. 

Treasury ministers are expected 


to argue that some of foe proceeds 
bom foe sharply accelerated pro- 
gramme ctf state asset sales to be 
announced today will be used to fi- 
nance higher capital investment 
But most of the money will be used 

to offset higher than planned cur- 
rent spending in order to keep total 
public gg penri i t n r e within the exist- 
ing published target for next year 
and. hence to provide scope for tax 
cuts next spring. 

Mrs Thatcher made only a pass- 
ing jocular reference to Friday’s 
critical speech by Lord Stockton, 
the former Conservative Prime 
Minister, Mr Harold MacnriDan. 
Noting complaints by diarist 
Samuel Pepys 300 years ago about 
the absence of knives and plates at 
a Lord Mayor’s banquet, she won- 
dered “if someone had sold off the 
family silver," repeating the phrase 
used by Lord Stockton to decry tire 
Governments privatisation pro- 
gramme. 

Mrs Thatcher devoted a sizable 
section of her speech to foreign af- 
fairs. She warned in particular 
a gains t having unrealistic e x pecta- 
tions about fir e fort hcoming Geneva 
summit between President Ronald 


Kpflgnn and Mr Mikhail Gmfafahra-- 

“It is not going to resolve in a trice 
foe deep and dividing differences 
between the free West mid the So- 
viet Communist system.” 

She warned against judging foe 
meeting solely in forms of whether 
specific agreements can be readied 
to reduce nuclear arms. She said 
that the US Strategic Defence In- 
itiative was not an obstacle to a suc- 
cessful outcome but said it was im- 
partont that the results of research 
on both sides should be handled in 
accordance with treaty obligations. 

Mrs Thatcher said she hoped that 
foe meeting would establish a bet- 
ter base for confidence, would give 
an impetus to negotiations on sub- 
stantial reductions in mucker weap- 
ons and would strengthen existing 
arms control agreements. 

She also reiterated her opposition 
to economic sanctions against 
South Africa, which, she said, 
wouU not work but would only be a 
blow to companies and people who 
were in the forefront of efforts to 
end apartheid by giving black Afri- 
cans mare jobs and greater oppor- 
tunities. 

UK retail sales down. Page 14 


on bus 
contract 


By Chris Sherweril In S in gapore 


Columbia Gas agrees a deal 
on prices with its suppliers 


BY WILLIAM HALL IN NEW YORK 

COLUMBIA GAS SYSTEM, one of 
foe largest US natural gas pipeline t 
companies, announced yesterday i 
that it had reached agreement with i 
four of its major suppliers which 5 
would "su b stantially reduce'’ the t 
company’s gas purchase costs. 

Columbia, which committed itself S 
to buying about 40 per cent of its f 
res supplies at fixed prices shortly % 
before the gas price collapsed in foe g 
US, has been struggling for months r 
to renegotiate its expensive gas i 
supply contracts. The group jester- X 
day reported a third-quarter loss of I 
S18m and sharply increased its 
forecast loss for foe year from an 7 
earlier estimate of between SSOxn l 
and SSOm. 1 

The group says that its 1985 loss g 
could exceed SlOOm, which it c 
blames on lower- thas-expected r 
sales and delays in cutting the cost I 
of its gas purchases. t 


Several of the group's major cus- 
tomers had charged that the compa- 
ny was paying too modi for its gas 
and the company bad to make a 
S207m after-tax provision to cover 
the cost of settling this dispute. 

Colombia has offered to pay 
$800m to its suppliers In exchange 
for major modifications of its gas 
purchase contracts. Yesterday, the 
group said it had r e a che d agree- 
ment with four producing compa- 
nies: Amoco Production, Chevron 
USA, Shell Offshore and TXO 
Production. 

The agreements cover more than 
75 per cent of the South-West and 
Rocky Mwiwfaiin pw that Columbia 
had contracted to purchase and the 
group says that negotiations are 
wdh suppliers of the re* 
mainmg 25 per cent of the gas. Co- 
lombia has been able to cut its gas 
purchase caste by about 25 per cent 


The scale of Columbia’s prob lem s 
in the gas market is underlined by 
the sharp drop in gas prices over 
the past two years. From a peak of 
about S3.50 in the s umme r of 1984 
“spot" gas prices have fallen to 
about S220 per LUO cu ft 

The collapse in gas prices has 
been exacerbated by the deregula- 
tion of the US natural gas which 
has led to a sharp increase in the 
amount of gas which is bought on 
tiie “spot* market as opposed to 
long-term supply contracts. Anar 
lysts estimate that more than 25 per 
cent of the US gas market of more 

Bum 17 fafflfanc (Mm fan mi 11 inn) CU 
ft a year is now accounted for by 
“spot” purchases. 

Columbia gas aharra , which had j 
risen sharply last week on rumours 
that it was dose to a settlement of 
its long-running dispute with the 
gas producers, fell by S% to $38% 


World Weather 


Falck seeks L600bn 
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jng a lough line, proclaiming itself 
"sceptical” about foe difficult 
negotiations. 

The Festo san Giovanni works 
represents about 60 per cent of total 
Falck production, of more flum lm 
| tonnes a year. It is viewed as obso- 
lete by Italian Government offi- 
i rfafe , hut Fabric claimed yesterday 
foot the works, built in the 1950s 
had been renovated only five years 

ago. 

The LBOObn which Falck is seek- 
ing m compensation, would take the 
form of IA50ba from the Treasury 
and LlSObn from Knsider. It now 
seems that the negotiations win 
centre upon both fee amount to be 


paid - the Government appears to 
favour a figure of around L500bn - 
and the issue of whether Finsider 
wiD be willing to hand over its steel 
plate plant at Genoa to Falck. 

Falck tost LlOObn on total turn- 
over of L78Xbn last year, but 
showed only a L2b& loss after tak- 
ing into consideration investment 
income. Finsider tost LL527bn in 
1984, following a loss of L2^B5bn in 
1983. Finsider had been hoping to , 
reduce foe toss to L628bn this year ! 
and return to profit next year, but I 
because of difficult market condi- 1 
ttons its loss this year is likely to be . 
around L800b& and the return to 
profitability delayed until 1687. I 


A BRITISH consortium led by Ley- 
land Bus has soffered another Wow 
in its battle to secure a highly 
prized bus supply and services 
contract in Thailand. 

The Bangkok Mass Transit Au- 
thority (BMZA), with which the 
British con s or tium in May success- 
faHy negotiated a £385m (5543m) 
deal to revamp foe Thai capital's 
bus system, has decided to open 
talks next week with Motor & Lea- 
ring of Singapore, the UK team's 
nearest competitor when tenders 
were first submitted. The Singa- 
pore group’s proposal envisages 
participation by West German, 
South Korean and US companies. 

The switch follows foe sudden 
Thai Cabinet decision last month 
not to proceed with the British pro- : 
ject because foe heavy expense , 

might strain fop en untf^ ffawnroc, 

The UK consortium, which also 
i n c lud es the National Bos Company 
and MVA Consultants, is furious at 
the latest move because it has re- 
ceived no official response to a re- 
vised bid submitted an October 21, 
just six days after the Thai Cabinet 
derision. 

Since negotiations on the BrfKpb 
offer have technically not a 

formal i mnplaint In ww liVq| y fa) be 

lodged with the Thai Government 
Other represe nt atio n s have already 
been made over the past three 
weeks by both the Leyland consor- 
tium and the British Government 
urging SamakSundaravej, the Thai 
Communications Minister, to sub- 
mit the revised offer to fhe Cabinet. 

By yesterday this had not hap- 
pened, pud fhe ImpKraiifrn of the 
latest move, according to one offi- 
cial, is that the BMXA appears to be 
acting without foe T2iai Cabinet’s 
endorsement Some believe the 
Thai Cabinet has even ruled out the 
Motor & Leasing proposal, which is 
valued at 5230m, less than half foe 
foil Leyland plan. 

The Leyland consortium's revised 
offer is worth £94m, and is for a 
project about one-quarter the sire 
of the plan already ap pro v ed by the 
Thais fin teehniral rrwp fa, It errr- 
ries an option to complete the whole 
deal later and, significantly, 
with the original British aid offer of 
£20m still intact 

The Motor & Leasing proposal, as 
first submitted, calls on Daewoo of 
South Korea to supply bus chassis 
with engines made under licence 
from MAN of West Germany. These 
would be fitted to bos bodies made 
by a Bangkok company. 1%) to 3,750 
buses are thought to be involved, 
along with the overhaul of 1,500 
others. 

Financing for the deal is bring 
put together from a surprising 
source: Northrop, the IS aircraft 
manufacturer. It is likely to involve 
a substantial element of counter- 
trade. 

The original Leyland propos a l 
would have supplied the BMTA 
with 44)00 buses and involved the 
construction of 20 depots and reor- 
ganisation of the a ge ncy’s manage- 
ment structure. The deal also pro- 
vided for the rmmfldiafo repayment 
of the BBSTA's enormous debts. 



CONSTRUCTION EQUIPMENT 


could eat into ordinary exports to 

countries whose ramiM are TnfK - 
taxity equiped by German manufac- 
turers. 

To complicate matters further, 
foe debate also cuts across party 
lines. Certainly fee rigW i farfndfag 
Chancellor Helmut Knhl , would 
have little objectio n to h i E* tPT ' sales 
ctf arms, white foe SPD, not to men- 
tion foe Greens and foe 
hold the opposite view. 

But it was a Social Democrat 
Chancellor, Mr Schmidt; who pro- 
moted the 1982 changes, pud who 
favour ed greater defence co- 
operation wdh Saudi Arabia. Mean- 
while Mr Hans-Dietzich Genscher, 
the Chancellor’s FDP Foreign Min- 
ister, is believed to oppose the mu- 
nitions plant deal as does, in public, 
Mr Ernst Albrecht, the influential 
CDU p olitician who le ad s the party 
into key state elections in Lower 
Saxony next year. 

All of which suggests that if Ger- 

Trinn pimq di fa fle p foroi 

or another are to wwi tfaw* to pw 
foe process will be gradual, and as 
discreet and aacontro v en ial as 


THE LEX COLUMN 

Beecham’s trail 
of powder 


Alas for Riyadh, foe new negotia- 
tions Kira foe test ones, are a highly 
visible test case. Saudi Arabia, the 
contracts' supporters insist, is rela- 
tively stable, and of vital energy 
and security interest to Nato in the 
strife-tom Gulf region. 

It is also next door to Israel, how- 
ever, and if a German munitions 
plant does get built there, it win be 
important as proof not just of a ma- 
jor shift in German aims export 
policy, but of a change m the way 
foe country views its past 


Boardroom evictions have not 
been exactly unconnnop events this 
year, bid yesterday’s removal of Sir 

Swiiild as e hntjrman and 

ffipf utiw of Bpfffthiwn fflww 

a bolt from the blue. Unlike Thora- 
Emi and STC, Beecham seemed un- 
til yesteniay to be suffering from no 
worse than a case of the corporate 
doldrums; and even yesterday’s in- 
terim figures, hurried out to coin- 
cide with the announcement, 
showed underlying profits before 
tax no worse than level-pegging at 
£148m before the amortisation of 
goodwill imposed by the new ac- 
counting standard. On that basis, 
rifera Sir Ranald has not been giv- 
en a chance or Beecham really is a 
new addition to the markets walk- 
ing wounded. 

Branham has underperformed 
foe machet steadily since foe end of 
1982, largely in recognition that its 
pharmaceutical business is narrow- 
ly based and has no UockbnsteES in 

the offing. The fact that pharma- 
ceutical profits declined marginally 
in foe six months to September 
should have been no surprise, given 
tiie government imposed price cuts 
in the UK and Japan; and this cer- 
tainty would not have caused Bee- 
cham’s non-executive directors to 
take such drastic action. 

The real shock comes in the con- 
sumer products business, winch 
produced growth before the acquisi- 
tions of British American Cosmet- 
ics and Unibond several points be- 


BEECHAM 


ShartPdM [ 
IWrfMto I 
ET-Actuanu 
M-ShmhKtec 


rporri in performance. la aemsp afa 
the lengthening of Tornado anqgfa 
bus production programmesfafafa 
virtually to guarantee 15 to 28 «r". 
cent growth rates for. soma fane 
yet Progress in the autombtifa 
businesses may be less dynamic, 
particularly where bullish forecasts 
depend on growing car output fa 
Europe and tiie US. In any; erooLit 
is hard to see Lucas maltihg isnib 
under £100m this year, with a vfay 
subnormal tax rate leaving almost 
all the interest savings-foem g* 
rights issue coming .through 'to . 
earnings. But the last of the profr <j 
stons have not been taken yeL u'-. 


raiq to mnfah fhe consumer prod- 
ucts background of foe chief execu- 
tive. That foture may, anyway, be 
compromised should a third party 
fiyifip that the Bwriiiwi brands 
look cheep at 13 times earnings. 


Lucas 


Already fuelled by nebulous take- 
over talk, tiie Lucas share price bus 
never looked hack from the mo- 
ment when the company an- 
nounced - early in September - 
that Lucas was taking a two-year 
holiday from pension contributions. 
Then S30p, the shares gained 18p 
yesterday to dose at 468p, having 
shrugged off a one-for-four rights 
i!Ofn« as if shareholders thought it a 
rare privilege to subscribe £89m of 


Ameisham w : 

Amersham International . mart 
prised the London market jested., 
day when it did not blame stranger 
sterling for fhe £200,000 drop fa - 
half-year profits to .tfRm poxfefaA 
Haring marked the shares downed 
currency fears in September, foe 
market pushed them lower again, 
by 23p to 302p, in foe exp e ct a ti on 
♦hat foe pound would take its toBfa 
the second halt . . 

The real problem has bear jfc 


as Amersham chases after a ag- 
nostics market which has tamed 
against radioactive devices;, fee. 
group’s stock-in-trade. This year so 
far, £2 .5m (out of a total firsfrhftH . 
research b& of £5m) has been spritf 
on the non-radioactive Amertteht 


very well to point to destocking in 
West Germany or foe problems of 
pushing shortlife cosmetic ranges 
in foe US; but the fact is that con- 
sumer products are not generating 
the cash to cover fig-leaf acquisi- 
tions— let alone lay the foundations 
of growth in pharmaceuticals. 

The market was saying as much 
by cutting the Beecham share price 

41p to 285p, where it trades on~a 
prospective price/eamings multiple 
nearer the Reckitts than foe Qaxos 
of tins world. Moreo v er, at the cur- 
rent rate of cash outflow - even af- 
ter foe 1983 equity issne - Beecha m 
wifl have to.look hard at its costs, 
foduding that of dividend distribu- 
tion. As it is, the real decline in E & 
D spending on drugs is not an en- 
couraging sign. 

Beecham’s non- ex ec utive direc- 
tors are right to seek a new chair- 
man from outside the company; but 
Beecham’s future as a diversified 
drug company on the US model will 
be in danger if he cannot bring 
some experience of pharmaceuti- 


cent in pre-tax profits, and of a 
third in foe dividend, made it easy 
for tiie market to gloss over yet an- 
other large restructuring provision 
(and foe fourth transfer from re- 
serves in five years). 

To its credit, Lucas has indeed re- 
frained foam ri ghts issues since 
1976, alflmngh there have been 
many times at which cash, was tight 
and equity was draining away in 
the form of plant closures and re- 
dundancy payments; shareholder^ 

fira/fa rtf riOOm fa ftp liriwrt habn^ 

sheet are than Lucas was 
able to boast in 1978. Although it 
could be. argued that tiie rationali- 
sation might have been faster and 
more effective had Lucas come to 
the market sooner, foe temptation 
to wait for a stronger share price is 
always hard to resist; as fa the in- 
ference that management has seen 
tiie top of the recovery. 

With the exception of electricals, 
which must attest be more or less 
entirely undo: foe axe, Lucas can 
now point to an all-round improve- 


total pre-launch cost of this product 'fj 
A higher cash outflow arising from . 
development and capital spending, 

interest Mil took what little feh* . ! 
there was off a 2 per cent riseatthe 
operating level this time round. . - 

Ameriight is now being moved . 
out of the laboratories and into a. 
strongly co mpetniv e ma ri celpbce. 

The hope is that the; new 'system 
will in time get US medical profits 
moving forward agafa. Although re- 
search and industrial product prof- 
its are rising, metfical returns are 
falling back. , . . r . . 

With fears of QJ5m translation 
lasses for tiie second -halt forecasts 
for the year have been reduced by 
some Elm to EffB^m. This has fob 
shares on a prospective multiple of 
almost 14. That could prove a touch ^-j 
feverish if medical dontmaes i 
poorly, given that so mud. reSpan- 1 
sibility for future' growth rests ah 
the success of a single product 
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watch group 
wields axe at Omega 
as profits recover 


BY WILLIAM DULLFORCE IN BIENNE 
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SISH (Soctete Suisse de MkroSee- 
tromqne et cFHorlogerie), the Swiss 
watchmaking group, is applying 
deep surgery to rts Omega subsidr 
i&ry, ia order to erase the most con- 
spicuous remaning lilftiYri^ i qq 
two-year profit recovery , 

Measures being applied nyJiqj g 
sharp redactions in fee product 
range and stag, new technology in 
both production and products, a tho- 
rough shake-up o£ fee inM-lr«»fa~Tig 
side and a more consistent p rice 
policy. The aim is to retain Omega’s 
quality image. 

Mr Pierre Arnold, the group ma- 
naging director, said yesterday feat 
consolidated net earnings shnnM 
reach SFr SBm (540m) this year. 
This would mean an increase of SPy 
60m over 1384 when the group re- 
turned to profit aftw its formation 
by merger. 

The fusion of Asuag and SSHI, 
Switzerland’s two largest watch 
companies, was completed in 2083 
after a consortium of Swiss banks 
had taken control at a time of crisis 
for fee-industry. 

The renamed SMH returned to 
private hands; in August fei* year 
when a group of investors Jed by Mr 
Nicolas Hayek bought -a majority 
stake. 

The group yesterday forecast 
cafe flow of around SFr 144m for 
2985 compand with SFr .87m last 
year and a 25 per cent growth is 
sales to SFr L8bn. At fee nine- 
month stage cafe flow of SFr 105m 
and net earnings of SFr. 62m 

fuukn nnlifimnil 

The 1085 profit forecast fodudes 
an allowance for losses erf SFr 10m- 


SFr 15m tm the Omega subsidiary. 
The restructuring work 
started will push losses con- 
siderably higher, probably . to 
around SFr 

Mr Arnold said the board would 


charged against 1085 earning! or 
covered from SMTTs still substan- 
tial latent reserves. It bad been cte- 


ly as possible. 

Mr Emst Tbomke, manflg fa g di- 
rector of SMB’s watch division ^ytd 
fee man responsible for launc h i n g 
fee Swatch, fee highly successful 
cheap plastic watch which has 
sp e a rhea d e d fee group’s recovery, 
has been given personal responsi- 
hflily for reshaping Omega. 

Be gave a caustic description yes- 
terday of the “management by 
wishful thinking'’ which has 


outlining a programme ripwignyd ^ 
return Omega to break-even n^mt 
before 1987. 

The large nmnhg r of wwiqTw car- 
rying fee Omega mum* will be 
halved this year and reduced still 
further hi 1986. New technology is 
being i ntrodu ced of the kind mavl in 
the Swatch, in which components 
are fast ene d directly into a one- 
piece watch case. Mr Tbomke calcu- 
lates feat be can halve Omegas 
production costs in one step by 
switching from fee tr aditio na l 
models. 

New marke tin g staff is being re- 
cruited to operate a decentralised 
sales organisation, widch wifi adopt 
very different promotion tech- 
niques 


Hapag-LIoyd’s chairman remains cautious about expansion. Andrew Fisher reports . 

Shipping group that weathered the storm 


Potlatch sets up share 
buy-back to block bid 


■YOU JDONT fin d me za an expan- 
sionist mood," said Mr h»wk Jakob 
Kruse, the 58-year -old rKnirmiq of 
Hapag-Uoyd, as be considered the 
course for the West German ship- 
ping company’s continued recovery. 

The losses from ewe-expansion 
in tankers, freight forwarding and 
ai rimes winch pushed it to the fi- 
nancial brink in 1982 are thing s of 
the past 

. “Tm not too mad about in v esting 
m 1986. We really don’t have any 
holes where we win sink money," 
fee chairman said. 

When the company looked like 
going under late in 1982, the tanker 
and bulk canter activities in its 
Muncs subsidiary were among the 
first to be sh ed . They bad been 
m al tin g operating losses of more 
than DM 50m (519.1m) a year. 

The airline, now in profit, also 
went through a rough time ami was 
sfimmed down. Bapag-Iioyd has al- 
so reduced its Pracht freight far- 
warding side. The group still occu- 
pies its impwring Hamburg head- 
quarters but raised around DM 
110m in a sale and Wmn*h*ri r deal 
Tbe 1984 group profit of DM 76m 
followed two years of severe losses: 
DM 150m in 1983 and DM 88m fee 
year before. This year, profits are 
likely to be flat at best "but 1988 
and 1987 wfll be difficult* 
Hapag-Uoyd made a bold move 


recently by deriding to poll out of 
the Pacific, tbe world’s busiest con- 
tainer route, at tbe end of 1985. 
Wife five chartered ships, it found 
fee ocean loo choppy at a time of 
trade growth and rate- 


Nearfy 70 per cent of the group’s 
revenues come from its liner ser- 
vices on contain e r routes. Freight 
rates have fallen by between. 20 and 
30 per cent this year, and he esti- 
mated they wouM ffe by another ID 
per cent in 1086. 

"1 should like to see Knexs provid- 
ing only half of our revenues, but 
this will be a long drawn out pro- 
cess,” he said. Hapag-Uoyd has 25 
liner vessels for containerised car- 
goes and has just spent DM 50m 

onlHT-g rn g four of feprn 

The Pacific is the only region 
where Hapag-Uoyd runs a cross- 
trade liner service, not involving 
calls at a home port Its main 
strength is on routes to the F6r 
East and across the Atlantic. Total 
liner profits were about DM 60m in 
1984 but could start to ease. 

After the past few harrowing 
years, Mr Kruse thought that 
Hapag-Uoyd was in good shape to 
survive the harsh fa‘ww ahead in 
liner shipping, a sector which has 
semi a spate of new vessel orders, 
notably from Evergreen of Taiwan 
and United States lin*^ 



HAPAQ -LLOYD’S CHANGING FORTUNES 
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Mr Hans Jakob Kruse 

Owned nearly 80 per cent by 
Deutsche Bank and Dresdner 
Bank, fee group has reduced stag 
and costs sharply. Munich Reinsur- 
ance/ Allianz cut its stake from 25 to 
ID per cent Shareholders injected 
more than DM 300m to keep fee 
grotto afloat 

In the four years to end-1984, the 
group cat employment from around 
12,000 to 7,000 people. Costs have al- 
so fallen sharply as Hapag-Uoyd 
has Streamlined Its operations. 


"We’re a reasonably cheap operator, 
as km cost as our c o m p etitors.” 

It will be another two years be- 
fore fee group hue to thfoir about 
renewing its container shipping 
fleet ‘Timing will be all-important, 
so as not to miss out when ship 
prices start to go up and shipbuild- 
ers start quoting commereial prices 

again,” said Mr Kruse. 

Hapag-Uoyd has a cautious de- 
predation policy compared with 
some co mp etito r s; the book value of 
its fleet of container and other 
ships (DM 448m on December 31 
1984) is around a quarter of cost 
Group depredation on all assets 
was DM 171m against DM 28am fa 
1983. 

Wife cash of over DM 500m, Ha- 
pag-Uoyd could clearly start spend- 
ing again, if it wished. But, said Mr 
Kruse, "we have no plans to invest 
any of it - at least, not in ships.” 

He indicated that the group 
might later invest more in tourism. 
This year's total investment will be 


about DM 170m after last year's 
DM 280m and mainly cover the ship 
conversions and new containers. 
Next year's should be even lower. 

Hapag-Uoyd is well represented 
in tourism through Its airline, car- 
rying 2m people a year cm holiday 
ch ar ter flights W likely to earn 
DM 20m in 1085, and its Europe 
cruise ship, catering chiefly to what 
Mr Kruse termed a "Teutonic, nar- 
row market” 

The Europe runs at over 80 per 
cent o ccupancy. "Bookings are sat- 
isfactory* the chairman said. She 
earns nearly DM 10m a year. There 
is also a travel agency. 

But fee turbulent liner shipping 
markets still dominate Hapag- 
Uoyd’s fortunes, and its immediate 
course is likely to be steady and un- 
exciting. Mr Kruse hopes for more 
rationalisation of services between 
liner companies. Cargo shippers 
now get, he commented ruefully, “a 
first-class service at Woohvorth 
rates.” 


Clark to cut payout 
after $73. lm charge 

BY TERRY DOOSWORTH IN NEW YORK 
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BY WILLIAM MALL W NEW YORK 

POTLATCH, fee San Jfrandsco- 
based forest products group, yester- 
day announced plank to buy back, 
up to a fifth of its shares in a bid to 
frustrate a hostile S893m takeover 
bid from First Gty Financial, a Ca- 
nadian financial services group conr 
trolled by fee Belzberg family. 

Mr Richard Madden,. Potlatch 
chairman, said his board bad con- 
cluded that tbe interests of stock- 
holders and other constituencies 
would be served best by fee contin- 
ued independence of the company. 
“In view of the prolonged depressed 
condition of tbe forest products in- 
dustry and the substantial invest- 
ment Potlatch has made in its fo- 
ture, now would be a poor time to 
sell the company," he added. 

Last week Potlatch revealed feat 
fee Belzberg interests had offered 
to buy -for $45 a share cash. The 
shares rose by SK to 342% in eariy 
trading yesterday. 

Descendants of the early found- 
ing families of Potlatch and long- 


time of predecessor 

companies awn more than 40 per 
cent, of foe group's shares.Anofeer 
5 per cent is owned by the compa- 
nys employee benrfit plan. 

Potiatrii says its board has autho- 
rised fee repurchase of approxi- 
mately 3Llm shares, but the number 
purchased wffl depend tm various 
factors mrindmg fee price and fee 
activities of Hist CSty. The purpose 
of the proposed share buyback is to 
frustrate First (Sty's bid for control 
of fee company and enable those 
shareholders who want to sell to 
dispose of their shares. 

The company intends to press 
ahead with its plans to introdnee a 
time-phased voting amendment 


feat will provide shareholders wife 
four votes a share. After December 
12, the date of the special meeting, 
new shareholders wfll be entitled to 
only one vote a share 
Tbe wh™ of fee is to 

give tong-term share ho lders a bag- 
ger say in the company’s affairs. 


CLARK EQUIPMENT, fee US con- 
struction equipment and automo- 
tive components company, is plan- 
ning to cut its dividend in fee first 
quartex of 1986 after taking a 
$73 lm charge in the third quarter 
of this year. 

The special provision was chiefly 
attributable to reor ganis a ti on costs 
and a writedown of S12m on Vlffl, 
fee grotto’s joint manufacturing 
project wife Volvo of Sweden. After 
an operating deficit of S72m in the 
quarter; final losses amounted to 
WNLSkn, compered wife net profits 
cf SL?m, wr HO cents a share, in 
1961 Salas readied £230m against 
3220m. 

In fee first nine months of fee 


year, net losses to 

SBOJtao, against earnings of 321m, 
or SL34 a share, in the same period 
of last year while iterating profits 
totalled 33.3m, or 21 cento Sales 
rose to S708m compared wife 
ttSSm. 

Cutifog. file dividend will save 
Clark $437m a quarter, or SlTJhn in 
a full year: Mr 'James Rinehart, 
chairman and executive, said 
he would recommend as an added 
insurance fiat dividends be d&con- 
tinned in the first quarter of 2086 . r 

The company may have to fake a 
further dufrge of S19m if it has to 
dose down its Battle Creek rite, 
where it makes the shafts which 
cany the forks on fork Eft trades. 


Theme parks lift Disney profits 


BY PAUL TAYLOR IN NEW YORK 


WALT DISNEY Productions, the 
West Coast US entertainment 
group, yesterday reported sharply 
higher fiscal fourth-quarter and 
full-year revenues and net earn- 
ings, continuing the earnings recov- 
ery led by fee strong performance 
of the grotto's Disneyland and Dis- 
neyworid theme parks. 

Fiscal fourth-quarter net earn- 
ings increased to a record $53Am. 
or SUM) a share, compared wife a 
364m, or SL89, net loss ip five-year- 
ago quarter after a Si06ia pre-tax 
charge. Revenues increased by 27 


per cent to 3590.5m from 34832m. 

For fee fiscal full year grating 
September 30 Disney reported a 77 
per cent increase in net earnings to 
3173.5m, or S5J5 a share, from 
387 Am, or 32.73, to tbe yeaivago pe- 
riod after fee charges and accoun- 
ting changes. Group revenues grew 
by 22 per centto S2bn from SLflSbn. 

Before the unusual charges and 
accounting, changes, Disney said 
ooahparabtonet income for bat year 
.was 31072m, or $341, and tbe previ- 
ous fourth-quarter ' income was 
£22drp,cr 85 cents a share. 


Mr Midufi Eisner, Disney chair- 
man and chief executive, and Mr 
Frank Wells, president and chief 
operating officer, said the grotto’s 
record performance in the quarter 
and the fiscal year was primarily 
b ec ause of a "significant improve- 
ment in theme park operations.” 

In addition they cited improved 
fuD-year results from the filmed en- 

ta^ain ropnt dni ininn 

Overall, operating income for fee 
group climbed by 42 per cent to 
31232m from 3862m in the quarter 


Norcem 
may win 
control 
of Aker 

By Fay G Jester to Oslo 

NORCEM, tbe Norwegian industri- 
al group which has strongly ex- 
panded its offshore-related activity 
over fee past couple of years, is set 
to become the largest shareholder 
in Norway’s Aker fabricating gr ou p 
- possibly with a majority stake. 

In a deal worth NKr 665m (384m), 
Mr Fred Olsen, the shipowner, has 
agreed to sell most of his 34 per 
cent stake in Aker to Norcem, 
which already owns 25 per cent of 
tbe company and has Jong been 
keen to secure a controlling inter- 
est The sale is to be completed by 
the end of this year. 

Mr Olsen, whose family has been 
linked wife Aker for three genera- 
tions, is prepared to part with 6A5m 
shares - 29 & per cent of tbe total - 
at a price of NKr 100 a share. This 
compares wife a market price of 
NKr 74J0 before Norcem and Mr 
Olsen revealed their agreement 
late last week. On Monday Aker 
shares were traded at NKr 86, 

Aker was refinanced early last 
year and fresh capital was injected 
by Norcem and fee Swedish indus- 
trial group Area. This gave Area a 
20 per cent shareholding, compared 
wife Norcem’s 25 per cent as well 
as first option to buy a proportional 
stake of tbe Olsen group shores if 
these should come tip for sale. 

Norcem will now start folks with 
Asea to try to persuade the Swedish 
company not to exercise its options. 
Norcem would like to acquire all 
8.85m shares, thereby boosting its 
stake to Aker to 54 it per cent If 
Asea takes fee shares to which it 
has an option, its holding win rise 
from 20 per cent to 33£ per cent and 
Norcem’s from 25 per oent to 4L8 
Norcem will probably have to sell 
other, shareholdings to help to fi- 
nance the Aker. purchase. Its total 
shareh o ldin g s to -other -Norwegian 
c6 mp abies, ercluding Aker,' are val- 
ued ataboot NKr 000m 


Control Data agrees disposal 

BY OUR NEW YORK STAFF 

CONTROL DATA, tbe troubled US s uch as disk-packs, tapes and 
computer and computer products floppydisks. 
group, has agreed to sell most of its The business products division, 
business products to Xidex, a Cali- P* 1 * Control Data's loss-making 
lamia-baaed date storage products peripheral ^products group, has 
m a nufa c turer , for between S55m 


been unp r ofita ble, and its role rep- 
resents part of Control Data's ef- 
forts to streamline operations and 
refocus its activities 
Control Data said the precise 
terms of the sale wonki be based on 
- almost half related a formula winch included the book 
to plans to sell or dose foe business value of assets and inventories but 
products division which manufae- which e xc l uded account receive 
tores computer storage materials ables. 


ami 375m. 

The sale was foreshadowed two 
weeks ago when Control Data re- 
ported a $255Am thirctqu&rter loss 
restiuc- 


Sweden launches bulldog tender issue 


BY MAGGIE URRY IN LONDON 

SWEDEN brought tbe idea of a ten- 
der issue to fee long-dated bulldog 
market yesterday wife a dOOm is- 
sue, maturing in 2014. The parpase 
is to eliminate tbe oversubscription 
which has occurred with other bull- 
dog issues and caused frustration 
among larger investors who have 
been allocated only a small number 
of bonds. 

The issue will be given a man- 
mum price on Wednesday after- 
noon to give a yield 75 basis paints 
above tbe gilt-edged stock Treasury 
13K per cent 2004-08. Then appli- 
cants will tender few the bonds on 
Thursday mornin g, a pplying at 
prices at or above the m i nimum . 

manager Morgan Grenfell 
will then set an allotment price at 
which all tbe bonds will be sold. 

Those who bid at a higher price will 

get all fee bonds they asked for at 
the allotment price while investors 
bidding at the allotment price may 
have their applications scaled 
down. 


Sweden could, have priced a bcD- 
dog issue sold in tbe usual wdy at a 
wlightfr finer margin than 75 basis 
points. However, if the trader goes 
weQ, and fee allotment price is set 
higher, Sweden might end upwith 
a cheaper borrowing cost 

The issue wifi be to partly paid 
form wife £30m doe cm application 
and the hwlwnnB myt until April 30 
1086. The first coupon will be paid 
. on September 15 next year. 

Also in the sterling market, Mor- 
gan Guaranty launched a £50m 
seven-year Eurosteriing deal tor 
Amflv the Dutch insurance compa- 
ny. titk has a nil per cent cotqxm 
ami 10014 issue price. The coupon 
should attract attention, and tbe 
wime fa well-known to investors. 
The issue was launched late in the 
day and was seen trading Just^ with- 
in the 1% per cent fees. 

Two b o rrowers tapped, file Euro- 
dollar market yesterday, though 
both were pure financings with no 
swaps attached. Betawest Proper- 


ties launched a 3208m seven-year day, by tbe ctamre of 

deal guaranteed by US West Invest- fee US government bond market 
merits, owned by the US West re- tor Veterans’ Day and public hofi- 
gional tele phone company. The bar- days in several European countries, 
rower's debt is Tided AA3/AA, In fee D-Mark sector West- 
though the name is unfamiHar to deutsebe T^ndpchar^ announced a 
many Eurobond investors. DM 200m private placement for 

Salomon Brothers, foe lead man- Belgians wife a seven-year life and 
ager, took account erf that by pricing a ir * per cent coupon and par issue 
tbe bonds to yield a healthy 68 basis price. Ihe issue was not trading ac- 
ptHnCs over the US Treasury yield tivdy. though traders quoted the 
carve, wife a 10% per cent coupon: bonds bid outride the 1ft per rent 
and 100ft issue price ami fees of lft toes. 

par cart. Even so, fie bonds were In fee Swiss franc foreign bond 
trading around the fees. market Credit Suisse launched fee 


Mount Isa Finance, part of fee 
Australian t ni wfog and minerals 
group, is better known, and its 
SLOOm deal was making faster pro- 
gress. The 10-year issue has an U 
per cent coupon and par issue mice 
and wife commhgtons at 5 peg cent, ' 
the borrower's cost is 122 basis 
points above US Treasury yields. 
The brads were trading around 


The markets were quiet yester- 


largest convertible deal yet, a SFr 
350m private placement for 
mo Beatty and Development. The 
bonds "whp* in March 1091 and 
will pay a 2 per cent coupon. Issue 
price is par. 

Mo Och Dontitfo, fee Swedish pa- 
per company, is raising SFr lQOm 
through a' six-year private place- 
meri also led by Credit Suisse. The 
coupon was set at 5ft per cent and 
issue price at par. 


Chrysler $lbn deal favours tender panel 


BY PETER MONTAGNOH. EUROMARKETS CORRESPONDENT, M LONDON 

Interbank OSered Bates (libor) Hie company will incorporate 
Tbe new standby eseefit^ wfll cany this into its existing domestic com- 


CHRYSLER. FINANCIAL Corpora- 
don, a unit of the US carneter.is 


tender panel, but 15 basis paints on 


I 

J 



MeanwhSe, the Sow of Burocom- 
merctal paper issues continues wife 


Italy’s 


of tt nm credit amused ^ ft, standby credit at-’ 

%r£eeyear farfllty. mandated tachritoite rlMl- Itwlll alno pay 
Canal Markets. lipoint f« if rtaells notes diracUy 

Wily fee -fcttermWrttatumettattt- 

IffSB ‘^^dsaretohensedtnrefi- _ _ 

Chry^ef «** handle nance part of a S2^bn credit an- Corpo ration a re to act as dealers, ipg fees of 714 basis points for fee 

W v hi ?JL b 3 Ses P toCoS^ S^dSfee time of its recent pur- AvonProdncto of ttolBMso plans ffst fiv e years riongfeSafter to 
short-tom “0^^ 111 cati ^ ulu Sale of Finance America, a con- to o&r Bmoconuiwcial paper W pohrts and provides for fee issue 
lion with theMity. finance ctanpany, from Bank ferough Morgan Stanley and.rt bankers acceptances in stating 

Tte annual faoU^fey^w a Shears® l£hman Brothers fot*- orEoronotesmdoIIaBandB^r 

margm of ft per cent ewer Ixmdon nationaL 


a programme announced yesterday ipanpfHftnrmg industry has 
of up to S7m for English China launched a OSmmulitopifonfacitt- 


days. Chase Manhattan, J. Henry tyferou&SXL Warburg. This is an 
Schroder Wagg and Swiss Bank — li '• ' 






■ 

mum*. 





wuu gu'aUr::#' 


Trust is gold 

Cariplo, one of the largest Banking groups in Italy. 
Headquartered in Milan and linked on-line with over 500 branches 
throughout Italy, Cariplo is able to provide full banking and 
financial related services along with financial planning advice. 
Worldwide, Cariplo maintains relationships with more than 1200 
correspondents. It also has branches in New York and London. 

6 Bishopsgate. London EC2N 4AE, Telex: 887641, Tel: 283 3166. 
and representative offices in Brussels, Frankfurt, Hong Kong and Paris, 
among the most important financial ceafres in the world. 
Cariplo keeps you up-to-date with the worlds economy. 

@Za\LSD!PQj® 

CAMA Ol HWAKMK} DEUX PROVKUE HAIRARIJU 

The bank you can trust 
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J.P. Morgan 
Investment 


The International Investment Group of 
J. P. Morgan Investment Management Inc. 
has moved its offices. Our new. address is: 

S3 Pall Mall 
London SW1Y5ES 
Tel 01-930 9444 

The International Investment Group 
specialises in managing single and multi- 
currency portfolios for institutions 
diversifying out of their domestic markets. 


November 19S5 


SOCIETE INTERNATIONALE 
PIRELLI S.A. 

BALE 

INTERNATIONAL PIRELLI N.V. — U-SJ40.0CO.OOO 
«j% GUARANTEED NOTES DUE 1988 
GUARANTEED BY AND WITH WARRANTS ATTACHED TO 
SUBSCRIBE BEARER PARTICIPATION CERTIFICATES OF 
SOCIETE INTERNATIONALE PIRELLI SJL 
Notice is given to the Warrantholders that copies of the English 
proof of the 1984/1985 Annual Report of SociEte Internationale 
Pirelli S.A. are available at the offices of the Warrants Agents, 
namely: 

Morgan Guaranty Trust Company of New York 
P.O. Box 16). 1 Angel Court. LONDON EC2R 7AE (UK) 

Swiss Bank Corporation 
Acschenvorstadt I. 4002 Basie (Switzerland) 

Banque Internationale i Luxembourg S.A. 

2. Boulevard Royal, Luxembourg 
Kredietbank S.A. Luxembourgeoise 
43. Boulevard Royal. Luxembourg 


TELEPHONE 

01-246 8026 

for the 

FT INDEX 

& BUSINESS NEWS REPORT 

Hourly updated FT Index 
Sterfhg Exchange Rates 
updated 3 times daily 

BuTon. krugerrands, platinum 
and base metal prices 
Dow Jones Industrial Average 
Share Market Report 
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INTL. COMPANIES & FINANCE 


Chris SherweD and Wong Sdhmg report ftom Kuala Lumpur on the. . 
latest diversification of a Malaysian Chinese businessman 

Tan Koon Swan moves into politics 



MALAYSIA’S volatile corporate 
sector is about to see another 
of Its prodigies catapulted into 
political prominence, less than 
18 months after one well-known 
local entrepreneur, Mr Daini 
Zainuddin, was suddenly 
appointed Finance Minister. 

The focus of attention this 
time is Mr Tan Koon Swan, 
a close associate of Mr Dalm. 
Mr Tan seems assured of 
victory In the protracted leader- 
ship battle in the Malaysian 
Chinese Association (MCA), 
the country’s principal Chinese 
party. 

This will put him in line for 
a major cabinet position in 
Malaysia's coalition government, 
either immediately before or 
after the next general election, 
expected next year. Mr Tan's 
business interests will in turn 
have to take a back seat, a 
change which will affect dozens 
of companies. 

He is best known for his 
activities with the wide-ranging 
Multi-Purpose Holdings, the 
MCA's massive Investment arm, 
and with a corporate complex 
covering such listed companies 
as Grand United Holdings, 
Supreme Corporation. Ever- 
peace Corporation, and Sigma 
Metal. 

Mr Tan is also someone who 
moves fast — so quickly, some 
say. that even his bankers and 
outside analysts have trouble 
keeping up with him. not to 
mention his shareholders. 

His rise to fame and fortune 
is by no means unique in South 
East Asia. The son of a hawker 
from Hainan, he discovered 
high finance by working as a tax 
assessor. 

In the 1970s. while still. In. his 
thirties. Mr Tan helped Tan Sri 
Lim Goh Tong, the holder of a 
casino franchise, to build up 
Genting. one of Malaysia's most 
successful businesses. 


government agencies in the pri- 
vate sector. 

With an initial capital of 
30m ringgit ($12.4m) Multi- 
Purpose went on a buying spree, 
tapping the savings of thou- 
sands of small-time Chinese 
traders and farmers. 

It bought land for property 
development and two major 
companies, Dunlop Estates and 
Guthrie Trading. It also moved 
into banking and shipping: For 
the year to December 1984. 
turnover rose to 640m ringgit 
and shareholders* funds shot 
up to more than lbn ringgit: 

Bat Multi-Purpose, Mr Tan 
admits, has performed dis- 
appointingly over the past two 
years, and he acknowledges that 
mistakes have been made. 

“We got into some unprofit- 
able activities,” he says. "We 


Fan. But, after accusations were 
traded over alleged rigging of 
planned party elections, Mr 
Tan ended up having to fight a 
long and financially costly 
battle, and looks like securing 
the leadership. 

In the intervening period ne 
has moved to restructure his 
own companies, partly out of a 
need for rationalisation but 
principally to protect them from 
outside predators. “ I may soon 
be in politics,’’ he says. “That 
means Til be in the business 
wilderness. To be fair, I must 
make things safe.” 

Mr Tan is vague about his 
restructuring plans, but his 
associates say he could even- 
tually create two small holding 
companies which in turn will 
control Grand United Holdings 
and Supreme Corporation in 


Mr Tan, a close associate of Mr Daim Zainundin, 
Mala ysia’s Finance Minister, seems assured of 
victory in the battle for the leadership of the 
Malaysian Chinese Association. This will put him 
in line for a major cabinet position in the coalition 
government next year. His wide-ranging business 
interests will have to take a back seat, a change 
which will affect dozens of companies 


have also consolidated loss- 
maldng companies rather than 
profitmaking ones. We have 
100 per cent of our shipping 
company and of the old Guthrie 
trading activities, and both 
sectors are doing badly. Yet we 
have only 41 per cent of Bandar 
Raya, the property company, 
and 38 per cent of Magnum 
Corporation (which runs a 
popular lottery). The position 
should be reversed." 


Invitation to manage Mr Tan is still managing 


He himself had by then pur- 
chased a dying tin company 
from its British owners, re- 
named it Supreme Corporation 
and. during the share boom of 
1979-81 transformed it into a 
major force. 

Then came the invitation to 
manage Multi-Purpose. Hie 
company was created by the 
MCA in 1979, partly to ensure 
a steady source of financial 
support for the party and partly 
to balance the growing power of 


director of Multi-Purpose, but 
says his job there has been 
completed since he handed over 
the chairmanship to Datuk Lee 
San Choon last year. It was 
Datuk Lee’s still-unexplained 
departure from the number one 
position In the MCA which pre- 
cipitated the leadership crisis 
in the party. 

Mr Tan says he would have 
been happy to stay on as a non- 
political vice-president of the 
MCA under Datuk Lee's nomi- 
nated ■ successor, - Dr Neo Yee 


which he Is now the single 
biggest shareholder. 

One of these holding com- 
panies is Everpeace, formerly 
Supreme Plantation Industries. 
This was an- associate of 
Supreme, Mr Tan'S original 
business vehicle, but in Septem- 
ber it was juggled around to 
take 198 per cent of Grand 
United while remaining a 
Supreme affiliate. 

The other holding company 
Is widely expected to be Pacific 
Chemicals, which was acquired 
last month from Dow Chemical 
of the US. which had held a 51 
per cent stake. 

Grand United itself, once 
known as Textile Corporation, 
is the mult of a merger 
between Textile and Supreme. 
Supreme with interests in hous- 
ing and finance, remains a 
major element of the Tan Koon 
Swan group. But Grand United 
is now the principal focus. 

Mr Tan has meanwhile ven- 
tured to -Singapore, where 


Grand United has a large stake 
in Sigma Metal. This in turn " 
has a stake in Pan Electric 
Industries, one of the island \ 
state's most actively traded’ - 
stocks this year. It is hot . 
obvious at this stage. where ? ; 

this interest will ultimately - 
lead. 

Of his corporate moves, Mr 
Tan is open: **I wanted a mini 
Multi-Purpose, " he says.. “But 
events now seem to have over- 
taken me. The Grand United 
group will have to take a lower 
profile for the next few years, . 

Changing strategies 

This is plainly disappointing. 

As Mr Tan points out. Grand . 
United has managed to become 
a conglomerate during a reces- 
sion. His associates say he 
“ missed a boom ** by being at' 
Multi-Purpose and his group 
suffered as a result. • 

On the other hand, he says, 
Malaysian companies now have ; 
to start changing their operat- 
ing strategies. “ The arena in - 
which you can play an active 
role is becoming smaller.” he 
says, pointing to the fewer . 
opportunities in the plantation 
and property sectors. Hope 
now lies in the financial ser- . 
vices and leisure sectors, he 
hints. 

A bigger problem is the 
general decline in business . 
activity since 1981. This, says 
Mr Tan, has greatly dampened 
businessmen's spirits. In his 
view, part of the difficulty is 
that people are not thinking 
longer term, especially within 
the Chinese community. That 
is one reason why he is moving 
into politics. 

“I am Chinese, but X am a 
Malaysian, ” he says. “ I want 
to show people by example why 
they should think further ahead - 
than the next year or two." He 
plans to adapt his business ( 
techniques to policy, and has . \ 
his eye on education and 
Chinese “new villages” which 
he thinks could be run on a 
sounder business basis. 

If the experience of Mr Dalm 
is anything to go by, a second 
businessman in the Cabinet 
could easily influence broader 
policies too. Certainly 
Malaysia's political and cor- 
porrrs life will be no less 
interesting once the mercurial 
Mr Tan diversifies still further. 


BANCO DE SANTANDER 

is pleased to announce the for ma tion 
of our wholly owned subsidiary 



MERCHANT 


BANCO SANTANDER DE NEGOCIOS 


Banco Santander de Negocios activities are 
Wholesale and Investment Banking, Money 
Market and F/X Trading, Corporate Finance, 
Mergers and Acquisitions, Capital Raising 
and General Financial Advice 


Banco Santander de Negocios. S.A. 

Plaza Marques de Salamanca, 3-4 28006 MADRID 
Telephone: (91) 435 77 66 Telex: 41295 SABNE 
Dex: (91) 431 07 88 



BANCO DE SANTANDER 


Living the future 


In the time It takes to read this,you could 
have the most timely and accurate advice 
on over 1,400 stocks. 





&en if you could read every financial journal 
and slock report, your research would still 
fall short of the resources of Merrill Lynch. 
And these superior resources are available to 
you in less time than it takes to read this ad. 

Just call us. 

Speaking with a Merrill Lynch Financial 
Consultant gives you immediate access to the 


latest Merrill Lynch opinion on more than 
1,400 US. and international stocks. 

Tibur F in a n cial Consultant is connected to 
ope of the wcpicFs most sophisticated finan- 
cial communications networks. In addition to 
the US. Merrill lynch maintain s offices 
throughout Europe, Asia, the Middle East, 
and Latin America. So the advice you receive 
is based on understanding of global markets. 

OnVhD Street, Merrill LyncHSs research 
team has been ranked first by independent 
surveys for eight consecutive years. And we 
make that research work to your advantage. 
Thlk to us soon, because in the time it 

takes to read this, our research may have 

something new to report 

Phone us in London at 1-382-8858, or 
return the coupon. 


Merrill Lynch 


Return this coupon to: 

London EC2A1AQ, United Kingdom 
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internation al comp antes and 

General business 


MONGHENER RuckversnAening 
(Munich He), the -world’s Larger 
reinsurance company, kxiks set to 
maintain an 18 per cent dividend 
this year - despite heavy claims 
arising from the Mexican earth* 
quake disaster and other major ca- 
tastrophes, mites Jonathan Carr in 
Minp£h. ■' 

Mr -Horst Jannott, (ftipf execn- 
tive,-. said 'flu*’ Mexican disaster 
alone could cost the company a 
dose to the DM 166m (S63m) being 
paid out because of the freak hail 
storm in the Munich area in 1984. 

In addition Munich Re 
costs arising from the US hurri- 
canes S en a and Gloria, from air 


disasters and from losses in the in* 
uUiU Ial fire and HabiHiy scctors, 
above all abroad. 

pe^Hte an that, which meant 
reinsurance business would 
stay heavily in the red, Munich He 
egain expected to malm a large 
profit on its general hnw fafx^ - 
roamly investment income. Asa re- 
sult the company would stay dearly 
m the blac k overall and looked set 
to hold the dividend, he said. 

■ In the 1084-85 year (to June 30). 
company tosses on reinsurance 
business atone rose to DM 445.9m 
from DM 43L3m before, on pre- 
mium income up by 9.9 per cent to 
DM Him. ' 


keeps Munich Re ahead for 1985 


But profits from general business 
jumped to DM 609m bun DM 
509m, so that Munich Re was able 
to boost reserves by more than in 
the previous year - and turn in an 
overall net profit of DM 448m after 
DM <43m before. 

Despite the increased reinsur- 
ance loss oveafl, .:Mtr Jannott 
stressed that the company had 
sharply improved its results in toe 
domestic market — which 
far about half of premium income. 

Had it znt been for the costs aris- 
ing from the ltfimirh area bail 
storm - the second most expensive 
disaster in company history - Mu- 
nich Re would have been in the 


.black ..cm its domestic business for 
the first time to yehrs. Mr Jannott 
said. 

The bettetresutts at home helped 
push overall reinsurance profits in 
the fife sector to DM 98.2m from 
DM 78m, and in toe accident divi- 
sion to DM 27.9m from DM 24.1m, 

Moreover! toe domestic industrial 
fire sector was m the. black for the 
first time since 1977, thus helping 
compensate to heavy losses 
abroad. Overall, the loss on fire 
reinsurance fen to DM 132m from 
DM 266.7m. 

The biggest single element of last 
year's reinsurance losses came in 
toe liability sector, which plunged 


DM 271.6m into the red after a 
Shortfall of DM 140m in 1983-84. 
This was caused above all by the 
.serious difficulties on toe US mar- 
ket 

Mr Jannott stressed that Munich 
Re continued to follow a “highly se- 
lective" policy in the business it 
agreed to take on and was wring jjg 
Influence to try to obtain better, 
cost-covering premium conditions 
on toe first or direct insurance 
market 

Mr Jannott noted that the rela- 
tively sharp increase in premium 
income of dose to 10 per cent in 
1964-65 had been due not least to 
the strength of toe dollar. 
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following are dosing {vices for November lL 
US. DOLLAR 

STRAIGHTS tamed 

A®e» 705 32 100 


Amvt Ciedfl 1<y, 90 

Attani RidtM iff» QQ . 
Australis Cora iu« 00. 
Auslrsta Com 11 95 
BP Capital in»02 
CampbeOSouptWaSB- . 
Canada 11% SO 
Canadian Pm K*. S3 
Canadian Pac 12** 99 
CEPMEKfcSI 
Chevron USA VFm 08 
Citicorp 10 88 
Cacwp10Sg95 . 

Coca Cola 1U, 91 
Denmark Kingdom HU 88 
Denmark Kingdom Ifj 90 
Denmark Kingdom 11-, 92 
EOF mx 
EEC. ff» 90 
EEC 11% 00 
EJA 1296 
BiUUy Iff, 92 
Export Dev Corp W90 
E*im De* Coqj 12 89 
Fed Dap Stores iff, 85 
Ford Motor Cred IP, 90 
Fort Motor Ci ed liv 32 
Ford Motor Cred 1296 
Gen Bee Credit 1ft> 00 

GUAC Iff. 89 
IADB Iff? 96 
SM-Cratt 10% 2000 
KeNogg Company iff, 00 
Kellogg Company 11% BJ- 
LT.cS 1?, 81 
Uacy Cred Corp 11% 95 
Ml tun Trail 11% 90 
PfltabwyCa Iff, S3 
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SCA expands through 
SKr 415 takeover 

BY KEVIN DONE HI STOCKHOLM 

SVENSKA CELLULOSA (SCA), the in northern Sweden, has recom- 
Swedish forest products group, is mended acceptance of the SCA of- 
expanding its forestry and hydro- ier to acquire 75 per cent of its equi- 
electric power interests with the ty and all convertible loan stock, 
takeover of majority control of ora cv .m. ■ . 

Svfino in a deal worth some SKr ,« S( ^“ s !Sf l f| 1 ? Kr ? 30ni m . c ? sh 

together with lJ5m shares with a 

SCA is already the largest private mariet «>“ •» a ™“ d 

owner of forest land in western Eu- a 
rope with more than 1.7m hectares Svfino owns 125,000 hectares of 
and is also one of Sweden's largest productive forests ami three hy- 
private suppliers of electric power, droelectric power stations with an 
The board of SvSuo, a forestry annual output of around 180m 
and hydroelectric power company- kw/h. 


Jungbunzlauer 
plans Sch 50m 
rights issue 

By Patrick Blum in Vienna 

JUNGBUNZLAUER, the Austrian 
biotechnology group which recently 
offered toe first international share 
issue by an Austrian company, is to 
make a Sch 50m (S2.7m) rights is- 
sue to double its nominal capital to 
Sch 100m early next year. 

The shares would be priced at 
par, and toe rights issue would run 
from February 17 to Match 14, a 
spokesman for Montana AG, a 'di- 
versified holding company which 
owns a majority shareholding in 
the company, said. 

In September Jungbtmzfouer sold 
over 40 per cent or Sch 21.1m worth 
of nominal shares in London, Vien- 
na and Geneva. Originally it had 
been, planned to sell only 30 per 
cent or Sch 15m worth of nominal . 
share capital, but strong demand In 
Vienna, and London encouraged the 
conhpmiy'fo sell inert 'shares/'* ■' 

. The. company had a turnover. of 
Sch 704m last year and distributed 
profits of Sch 70m, equivalent to a 
140 per cent dividend. It expects to 
increase turnover by at least 20 per 
cent and show higher profits in 
1885. 

The new shares will be entitled to 
a dividend from January 1985 on 
the basis of the new higher capital. 
The rights issue will help to finance 
the company's ambitious invest- 
ment plans which indude consider- 
ably i ncr easi n g its production of cit- 
ric add in which it is already a 
world leader. 
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NORDIC INTERNATIONAL FINANCE B.V. 

U.S. $40,000,000 . . 

Guaranteed Floating Rate Notes 1991 
Guaranteed on a subordinated basis as to payment 

of principal and interest by 7 


NORDIC BANK PLC 

For the six month* 

12th November 1<$5 to 12th May 1986 
ihe Notes will cany an interest rate of 
8Vro% per annum with a Coupon Amount 
of U5JS208:V7per U5 J5JOO Note, payable on 

12lhM*yl9&6. .- 

Bankers Trust Company, London 

— ' Primripd Paying Agent' - “■ 



NAQONAL FINANCIER A, S.A. 
US$150,000,000 Floating Notes dac 1990 

For the six months 
Sth November 1985 to 8th May 1986 
the Notes will cany an interest rate of 8^6% per annum and 
Coupon Amount of U S$424.22 
The relevant Interest Paymenr Date.will be Sth May 1986- 

B>" Bankers Trust Company, London 
Reference Agent 
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Sic crhnhcn die Financial Times 
im Ahunncmcni dureh Butcn 
zugcsfdJt. 

.Nahcrck erfrflut-n Sic v-rm 
Financial Times Eumpc Ltd. 

' GuioIlciwraBc 5-1 
WXK) Frankfurt /Main ] 

TcL 46V/ 75 98-4. Telex 4 16 193 


U.S. $200,000,000 
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Compagnle Financtere ' 

de Credit Industrie] et Commercial 

Floating Rate Notes 'Due 1997;: 

Nofinta1)«aby|^lMAwRfeofirtowfelirab«Mfife(^al8V1»% for the 
period Novjmbw 12, 19M to May 12, 1986, being UMEAbl rale fixad 
punuont to me Terra end ConcBtomx. Inlenrt poynble oq Mdy 12* 1986 against 

C otyonNa2mrBaprKlo*US>50XXX?nt>oraiQlot fee Note, v>^fa6USt2J)26^Z 
NtffembBr 12,1 995, Landaa -. 

By: G&anLNAtCSSl Dept), Agent Bcnfc ' 
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Central International 
limited 

U 150,000,000 FfeafiatXate 
Notts Dims 2000 

For the six masllhs Jib November 1985 
to 12Ui May 1986 Um Motes 
wB carry u hueren rate of 
8 .225% per KttUm with a coupon 
amoeci ofU-S441 5J55 peyabk on 
UdiMey 1986 

tohsaTriuCoapag, 
Lowtos 
Agent Bank 


5TS&KR0LBERS FAR EAST 
MVESTMEKTS INC. 

Net Aiiet Value 
31st October 1985 

$2.89 

per sbare (unaudited) 


ENERGY RESOURCES & 
SERVICES INCORPORATED 

•N« Asset Valve 
3!ie October 1985 

$ 7.15 

per share (unaudited) 
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Op. oat profile 
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844.1m 
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383m 

031 

aeoRQK WESTON 

Oracary atraa, hnteacf proriact* 
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PJtatan 

246bn 

| Op. n*t profit* 

303m 

313m 

Op. Btal par *tmrn 

235 
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DANSK OUE & NATURGAS A/S 
USSIOOjOOOJHM 

GUARANTEED FLOATING RATE 
NOTES DUE APRIL 1999 
now knows as 
DANSK NATURGAS A/S 
(ISSIOOJNXUXW 
FLOATING RATE NOTES 
DUE APRIL 1999 
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MwMnbor I9#i 

IK OUSE IMMUrmN BUNK NA 
LONDON. AGBil BAMC 


PAN HOLDING 

Societe Anonyme 
Luxembourg 

As oF October 31 1985 the 
unconsolidated net asset value 
was USD 181,091,026.05 i.e. 
USD 258.70 per share of 
USD 50 par value. 

The consolidated net asset 
value per share amounted as 
of October 31, 1985 to 

USD 265.89. 



This announcement as 3 nutter oi ivcoid onlv. 


1,000,000 Shares of Common Stock 

Mark IV Industries, Inc. 


Tilt' «k«fe tit thr.so ^hnivs was arran-jeJ In- 

Bear Steams Internationa] Corporation 
London 


a wholly -ou nrd subsidiary of 


Bear f Stearns & Co. Inc. 

NtmYitL Aflinr.i D.i!l.i--lr>t S.mf i.mrw n 

AimtifiLirn, CtTN.i.1 H-^na Ki.wik Umdun I'.iti, 


NnvrniN-r 1*Wi 


g;* 72 ; jZ « v • ’ 
T s : . n; ' ' 




Thi» jnrh Hinci'nu-nt appo.ir* j- a nhill'.t mi unl\: 


1,000,000 Shares of Common Stock 

^BanMEast 

BankEast Corporation 

The sale of thesu shares was anangud liv 

Bear Stearns International Corporation 
London 

a wholl\HAvned subsidiary' of 

Bear, Stearns & Co. Inc. 

Nnv Voit/Atlanta 'Bosto n. Chicago T^lbs los Angela San Francisco 
AmsAwdanVCeneva. Hongkong, Londcin. Paris 

Mo\ ember 7983 


« . ■- ■ 
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Michadl.V Bowater 

Mr. J. S. Hcromn. Prrsi- 
dent and Chief Executive ( /ni- 
cer id Kniger Inc., is pleased to 
announce that, effective Ortn- 
ber 1, 1985. Mr. Michael F.V 
Bowater assumed the position 
of President. Ccener Brook Pulp 
and Ihpcr Export Sales Leniled 
as well as Vice-President, 
Kruger I*ulp and Paper Sales 
Inc., NewVirk. 

Keecmly Kruj^r Inc. of 
Montreal purchased the Cuner 
Brook miD. Newfeundland from 
Bowater Inocprerated. 

Piwr to this apprantment. 
Mr. Bowater held senior man- 
afftrsant positions in the news- 
print industry in the United 
Kingdom, the United States and 
in ihe export, market. 

Kruger Pulp and 
Paper Sales, Inc. 


DAIWA EUROPE LIMITED 

. — JAPANESE EQUITY WARRANTS SERVICE — # 



THE 

CHASE MANHATTAN 
CORPORATION 

US$250,000,000 

Floating Rate Subordinated Notes due 2000 
For the three months 

12th November 1985 to 12th February 1986 
the Notes will carry an interest rate of 8346% 
per annum with a coupon amount of 
US$20924 per US$10,000 principal amount, 
payable on 12 th February 1986 

Bankers Trust Company, London 

Agent Bank 


Dol/or worn ni mjrkei viiuo 
St. 067.5 W.Otfl 


Tha Damj Waifont Indec 1,769-17 
(TOOO-2 Jen 19flbl 

ISSUER— Woiront 

expiry date 

AICA KOGYO 17/0/90 
CASIO COMPUTERS B/S/KS 
C. ITOH (NEW) -1 -5/S9 
C. ITOH (OLD] 20/1/87 
DOWA MINING :0/7/90 
FUJ/KURA CABLE 28/4 '86 
HAZAMA GUMI 1/11/89 
JAPAN SVN. RUBBER 28/4/B9 
JUSCO 22-12 "88 
KAYABA INDUSTRIES 15/2/B9 
KOKUSAI KOGYO 19/9/90 
KOMORI PRINTING 20/12/89 
MARUBENI 30.-9,92 
MARU2EN 12- 2 '90 
M1NEBEA 20-3/88 
MIT. CHEMICAL 20/1/87 
MIT. CORPORATION 7/11/88 
MIT. ESTATES 16/10/82 
MIT. GAS & CHEM. 20,3/09 
MITSUI E/S (NEW) 15/10 88 
MITSUI E.'S (OLD) 10/12/07 
MIT. METAL (OLD) 10/2,89 
MIT METAL INEVtf) 10/11.89 
MITSUI PETROCHEM. 15/2 '90 
NIPPON MIN. (OLD) 17/3/89 
NIPPON MIN. (NEW) 15.-B 90 
NIPPON YUSEN KK 18/10/90 
NI5SHO IWAI 1/2/89 
NOMURA 5ECS. 31/10/88 
OHBAYASHI GUMI 5/4/89 
OMRON TATEISHI 31/3/89 
ONODA CEMENT 28/2/90 
OPTEC DAI-1CHI 23/2/90 
OSAKA TRAN9F. 29/1/90 
RENOWN 24/1/89 
RICOH 20/9/90 
RYOSI LTD 25/5 'SO 
SE1NO TRANS. 17/3.-89 
SEIYU STORES 20-3/87 
SEKISUI CHEM 20,9,90 
SONY CORP. 26/4/90 
SUM!. CONST. 24 3-83 
SUMI. HEAVY 24/2.-89 
SUMI REALTY 21/11/89 
TOKYO ELECTRIC 14 '3/88 
TOKYO SANYO B‘6/87 
TOKYU CORP. (OLD! 29/1/90 
TOKYO CORP.JNEW1 29/10/90 
TOKYU DEPT STORES 20,'7/90 
TORAY INOS 5'3'B? 

TOYO ENG. 28/2 69 
YAMAMURA GLASS 8. '5 *90 
YAMATO KOGYO 29/1, 'M 
MINEBEA 15-3/90 

F cut erf Monitor DABF/G'Hil'J/K — Funhrr mfO'PMIi.'il tram- 
Freddy Clock, Beverly Kelly or ftfnM'rf C.,r(m/{iAr Cm OI-?j6llKP 
04ii*a Europe Limited. 14 5r Foul a Churchyjtd, London EC4A1 tr S3 
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Oiler Calculations 
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Bankers Trust 
International Capital N.V* 

(Incorporated in the Netherlands Antilles) 

U.S^200,000,000 

Guaranteed floating Rata Subordinated ‘Notes Due 199G 
For the three months 

13th November, 1986 to 13th February, 1986 
foe Notes will carry an interest rate ot 8^'ie per cent 
per annum and interest payable on the relevant 
mem date 13to February. 1088 will be 
21 2.43 per US$1 0,000 note. 

hria mM la na l wmbnlnslur BanK PLC 
London -Agent Bank 


> 





*fs U.S. investments reduced from 35% to 29% of 
assets in the financial year ended 31st August 

$ European portfolio nowtakes first place with 
35%. In particular Swiss, French and British 
portfolios were increased. German interests 
unchanged on balance. Profit-taking in 
booming Dutch market 

$ Financial sectorfavoured as growth sector of 
the eighties. 

$ Sterling interests and two-thirds of American 
holdings hedged against currencyfalls. 

$ Total investment return for the year 12% jn 
sterling terms. 


UKTAXATION 

Rofinco may be refused 'distributor status', even though 
it has always distributed all its income itv the 20 years of its 
existence. Rolrnco wffl contest the terms under which it is 
confronted wrtft legislation aimed at off-shore roll-up ... . 
funds and with an interpretation whic^ on strictly 
technical 1 grounds, prevents Rolinco from qualifying for 
cfistributor status. 


T-fj-fr 


4444444+1 

44.Lu4.i4J 

mm 
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All lhae Notes hare been sold. This announcement appears as a matter of record only. 



Britannia 

Building Society 


Britannia Building Society 

(Incorporated in England under the ButUBag Sadedat Act 1874) 

£75,000,000 

Floating. Rate Notes Due 1993 


With a pre-fixed coupon of 11 Vi per cent, 
for the first Interest Period 


Issue Price 100 per cent. 


Hambros Bank Limited 


Basque Bruxelles Lambert S.A. 

CIBC limited 
Credit Lyonnais 

Dai-Ichi Kangyo International Limited 
Salomon Brothers International Limited 
The Union Discount Co. of London p.Lc. 


Baring Brothers & Co., Limited 
Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Fuji International Finance limited 
Tokai Inte rnational limited 
S. G. Warburg & Co. Ltd. 


The date has beta arranged bn co nj un ct ion wi (fc> 


Fulton Packshaw limited 


Strauss Turnbull and Co. Ltd. 


November 1985 


U.S. $450,000,000 


Queensland Coal Finance limited 

(Incorporated under tke Lavs of tht State of Victoria) 


Guaranteed Floating Rate Notes Due 1 996 


Unconditionally guaranteed as to payment of 
principal and interest by 


The Bank of Tokyo, Ltd* 


of which U.S. $355,000,000 has been 
issued as the Initial Tranche 


In accordance with the provisions of the Notes, nonce is 
hereby dim that for the six month Interest Period from 
nth November. 1985 to 12th May, 1986 the Notes will any 
an Interest Rate of 8%% per annum. The interest amount 


on ftinwiMt - r” - — ■ — , . , <rt 

payable on the relevant Interest Payment Date which will 
be* 12th May. 1986 is U.S. $421.08 for each Note of 
U.S. 510,000. 


Credit Suisse First Boston Limited 
Agent Bank 



The Republic of Italy 
U.S.$ 1,000,000,000 
Floating Rate Notes doe 1994 


In accordance with the provisions Of the Notes, notice is 
hereby given chat for the Interest Period from 12 
November, 1985 to 12 May, 1986 the Notes will Wiry an 
interest rare of 8*k% per annum. The interest payable on 
die relevant interest payment date, 12 May, 1986 will be 
USS4U .65 per USS10,000 coupon and US$10,000 nominal 
amount in registered form; USS2.058.25 per USS50,00Q 
coupon; and USS 10,29 1.23 per US$250,000 coupon. 


12 November, 1985 

THE CHASE MANHATTAN BANK. N. A. 
LONDON, AGENT BANK. 
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Deutsche Bank looks to Tokyo 


BY YOKO 5HJBATA M TOKYO 


DEUTSCHE BANK is exploring 
with the Japanese Ministry o£ 
Finance the possibility of 
opening a branch for securities 
business in Japan through its 
Hong Kong based subsidiary. 

This follows an earlier MoF 


decision to allow foreign 
banks to undertake universal 
banking (both banking and 
securities businesses) through 
branches of secuzties subsi- 
diaries owned 50 per cent or 
less. 

Deutsche which origin- 

ally sought approval for a secu- 
rities business branch through 
a wholly-owned subsidiary, has 
accepted the MoFs new require- 

meats, ministry officials said. 

Under the plan, the bank 
would reduce its hold- 
ing in the currently wholly- 
owned Hong Kong-based sub- 
sidiary, the Deutsche Bank 
Capital Management (Asia), to 
loan than 50 per cenf/with the 
remaining 50 per cent- to be 


owned equally by Siemens and 
Bayer of West Germany. The 
Hong Kong subsidiary will then 
open a Tokyo branch for broker- 
age business. 

The MoF plans to grant its 
approval by the year-end and 
is expected to convey its inten- 
tion at a meeting with West 
Germany on monetary affairs in 
Bonn nest Saturday. 

Deutsche Bank's entry into 
the Japanese equity market 
would be the first by a bank 
engaging in universal banking. 
Dresdner Band and Union Bank 
of Switzerland have reportedly 
started unofficial negotiations 
with the Ministry. County 
Bank of die UK, which is 
owned by National Westminster 
Bank, is also understood to be 
looking for a suitable vehicle 
to set up a brokerage business 
in Japan. 

However, Mr Wilhelm Chris- 
tians, one of Deutsche Bank's 


two joint chief executives, said 
yesterday that the reports from 
gSyoabout Deutsche’s plans 
were premature. 

Bank executives indicated 
that negotiations were still 
being held with the Japmese 
about how Deutsche Bank 
«nUd gain access to the 
Japanese securities market 

Bayer confirmed yesterday 
that discussions had be en h eld 

about the company’s Move- 
ment with Deutsche Bank in 
the Japanese venture. Siemens 
declined to comment at this 
stage. 

Foreign . banks operating in 
Japan have suffered a lapse in 
their commercial banking 
profitability, with returns on 
assets shrinking to 0.12 percent 
in the year to March 1985. they 
believe that profitability lies 
in the securities business both 
within Japan and internation- 
ally. However, Article 65 of the 
Securities Exchange Law, the 


Japanese equivalent of - 
Glass-SteagaX Art in the US. 
excludes banks from securities; 
business. 

German and Swiss hanks 
engaged In both types of 
business have sought the repeal 
of Article 65 on the grounds' 
Of reciprocity. Japanese banks 
engage in both services in 
Germany and Switzerland. 

There are banks like 
American Express which have 
decided to engage In securities 
business only in Japan (through 

its subsidiary She arson L e hm an 

Brothers), while Citicorp has 
managed to achieve access 
through its acquisition of 
Vickers da Costa. 

Deutsche Bank’s efforts to 
start a securities business . in 
Japan are being closely watched 
by other foreign banks, most of 
which have already prepared 
themselves by setting up 
merchant banking arms in 
Tokyo. 


First-half downturn for Premier 


Afrox ahead 


BY JIM JONES IN JOHANNESBURG 


"PREMIER GROUP, the diversi- 
fied South African food and 
consumer - products company. 
suffered from a continued -fail 


in. private consumption expen- 
diture In the half-year to Sep- 
tember. 

Turnover rose 2.4 per cent 
to Rl-20bn ($45Llm), while 
trading profits before interest 
dividend income and tax fell 
by 8 per cent to R63m, An in- 
crease in the interest bill con- 
tributed to a redaction in in- 
terim pre-tax profits to R2Sm 
from R45m. 

Turnover totalled R2.3Ibn in 


the year to March. Trading 
profits were R1 41.4m and pre- 
tax profits RlOLSm. 

Mr Tony Bloom, the chair- 
man, said that though turnover 
increased, growth was sub- 
stantially below the inflation 
rate of 16 per cent Lower 
private consumption expendi- 
ture, higher inflation, escala- 
tion of civil unrest and con- 
sumer boycotts and the fall in 
the rand had a significantly 
greater than expected effect on 
trading results, he said. 

He added that It would not 
he prudent to predict results 


for the year as a whole. 

The interim dividend has 
been maintained at 32 cents a 
share though first-half earnings 
fell to 39.2 cents a share from 
66.9 cents. Last year a divi- 
dend total of 88 cents was paid 
from earning s of 168,6 cents a 
share. Mr Bloom expects this 
year's final dividend will match 
last year’s. 

Premier Group is indirectly 
controlled by Anglo American 
Corporation, South Africa's 
largest mining and industrial 
conglomerate. 


despite higher 
interest bill 


By Our Johannesburg 
Correspondent 


Interim jump 
at Mitsubishi 
Motor 


Japanese confectioners 
show mixed results 


BY OUR TOKYO STAFF 


By Our Tokyo Staff 

MITSUBISHI MOTOR Corpora- 
tion (MMC) boosted pre-tax 
profits by 79.4 per cent to 
Y14J8bn ($69 .9m) In the half 
year to September. 

Sales advanced by 195 per 
cent to Y794.35bn, chiefly 
because of strong exports of 
cars to the US and trades to 
rrhino- Net profits for the half- 
year rose by 285 per cent to 
Y5J28bn. MMC is a 20 per cent 
affiliate of Chrysler of the US. 

Earnings per share were 
Y7-50 compared with Y550 a 
year earlier. ; «• 


EZAKI GLICO and Morinaga, 
the two Japanese confectionery 
makers whose business has 
over the past two years been 
severely affected by corporate 
blackmailers threatening to 
poison their products, showed 
a sharp contrast in earnings 
performance for the half-year 
to September. 

Glico's pre-tax profits 
increased three-fold to Y4.7bn 
(522.9m) with net profits jump- 
ing from Y2m to Y2.Q2bn. 
Sales increased from Y47bn to 
Y64^bn.< The company said 
overall, . -sales had now almost 


returned to the levels prevail- 
ing before the blackmailers 
struck, although profits were 
still trailing. Earnings per 
share rose by Y2 to Y5. 

Morinaga tumbled into a pre- 
tax loss of Y813m from the 
previous year’s profits of 
Y2.7bn. The company also 
reported a net loss of Y938m, 
compared with the previous 
year's net profits of YlJTbn. 
Sales fell by 15 per cent to 
Y56£8bn, in the aftermath of 
the poisoning threats which 
ended in February. 


AFROX. the BOC Group’s 
60 per cent-owned South 
African subsidiary, increased 
turnover and profits in the year 
to September. 

Turnover rose by 17.5 per 
cent to R387.1m ($127J6mY and 
trading profits before interest 
and tax were 24.6 per cent 
higher at R50.4m. However, a 
virtual doubling of the interest 
bill led to an increase of only 
15.3 per cent in pretax profits 
to R38^m. 

The comoany has vigorously 
diversified into private hospitals 
in recent years, and these 
interests provided the main - 
growth in the year. 

Earnings per share increased 
to 69.33 cents from 61.71 cents 
and the dividend total has been 
raised to 40 cents per share 
from 39 crd £5* 

• Fedfood one of South Africa’s 
major food groups, says that 
this year’s trading conditions 
have been extremely difficult 
but has nevertheless increased 
interim turnover and profits. 
Turnover rose to R448m in the 
six months to September from 
R403m and pre-tax profits in- 
creased to R14JUm from 
R13.84m. 

First-half earnings were un- 
changed at 32 cents a share and 
tiie interim dividend has been 
maintained at 12 cents. 




AU of these securities have been sold. This announcement appears only as a matter of record. 


NEW ISSUE 


November 1, 1985 


$100,000,000 








African Development Bank 



10%% Ten Year Notes of 1985, due November 1, 1995 


Kidder, Peabody & Co. 

Incorporated 


The First Boston Corporation 


Goldman, Sadis & Co. 


Merrill Lynch Capital Markets 


Salomon Brothers Inc 


Morgan Stanley & Co* 

Incorporated 


Shearson Lehman Brothers Inc. 


Baring Brothers & Co. 


Bear, Stearns & Co. 


Daiwa Securities America Inc. 


Daniels & Bell, hie. 


Alex. Brown & Sons 

Incorporated 


DiOon, Read & Co. Inc. Donaldson, Lufkin & Jenrette 

Boenrltm Corporation 

E, F, Hutton & Company Inc. Lazard Freres < 

Nomura Securities International, Inc. Pah 

L. F. Rothschild, Unterberg, Towbin 
Swiss Bank Corporation International Securities Inc, 

S. G. Warburg, Rowe & Pitman, Akroyd Securities, tec. 

Dean Witter Reynolds Inc, 


Lazard Freres & Co. 


PaineWebber 

Incorporated 


Corporation 

Brexel Burnham Lambert 

Incorporated 

The Nikko Securities Co. 

InfanwHmi.i Tnu. 

2 Prudeatzal-Bache 

SWUltMt 

Smith Barney, Harris Upham & Co 

Inc o r pora ted * 


UBS Securities Inc. 

Wertheim & Co., lac. 
Yamaidn International (America) , Inc. 
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Lucas surges but job cuts likely 


BY DAVID GOODHART 

] Lucas Industries yesterday an* 
n't* traced a 77 per cent increase 
in pre-tax profits from £32-6ra 
to '257Sm for 1 984-S5 and a one- 
for iff our rights issue to raise 
£88. to. 

n ve results are above Citv 
expe stations and the shares 
react* vi with an ISp fain to 46fio 
y ester toy. 

How t*ver, the aerospace, auto- 
motive and industrial systems 
group also revealed provisions 

of £37 A n to cover extraordinary 
losses ai nsing from the sale and 
closure c susbidtaries primarilv 
in the tn rabled Lucas Electrical 
businesses, (part of the domi- 
nant autoi no live division). 

Hr Bob Brown, the finance 
director, s.iid that about £2Sm 
of the prtVrision covered the 
“ seriously loss-making ” elec- 
tricals comp, eiiies. The other 
£I 0 m related to the closure of 
companies in Sweden, Panama. 
Dubai and Sou'th Wales 

Mr Godfrey Hesservy, the 
chairman and chief executive, 
also warned that there will be 
further extraordinary costs iu 
the current year — again concen- 
trating on electricals — and these 
could be of a similar order to 
this year. After that, he said, 
the group would be "over the 
hump" 

Hr Messervy vrould not be 
drawn on details of this latest 
round in the restructuring of 
Lucas — which began in 198(1— 
but said: “ It is unfair to specu- 
late when people's Jobs could 
be at stake but all options are 
open and we could be injecting 
money into companies, selling 
companies or dosing theta 
down." 


Financial Times Tuesday November 12 1985 

UK COMPA NY NEWS 

Martin Dickson discusses the departure of Beecham’s chairman 

A shot of adrenalin needed 
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DIVISIONAL ANALYSIS 


Mr Godfrey Messervy, chair- 
man of Lacas Industries 



>985 

1984 

Pretax profit 



£m 

‘fin 

Automotive 

722 

IQS 

Aerospace 

24.1 

1*7 

Industrial 

AS 

S A 

Total 

57* 

TLA 

UK 

124 

3ff 

Overseas 

41H 

2*3 

Associates 

3 A 

2 S 

BALANCE SHEET 


Fixed assets 

402-4 

401 A 

Current assets 

471 A 

4426 

Net assets 

448J 

<2*1 

Shareholders’ funds 

409.0 

429.1 

Net borrowings 

175* 

1854 


uc— tit yvt grumary snare 

is expected to go primarily to 
Juans debt, although suitable 
loisitfons were not ruled out 


The company has however 
made it dear that it wants to 
reduce its dependence on an 
automotive division over-depen- 
dent on the tJK car industry and 
dearly sees best prospects for 
growth in aerospace and in- 
dustrials. Ur Hasservy accepted 
that one more round of Job cuts 
— concentrated in the automo- 
tive division — was inevitable. 
Lucas has already closed about 
30 plants and made 20,000 redun- 
dancies in the past three years. 

Worldwide sales for the year 
ended July 31 1985 were 7 
per cent higher at £1.49Sbn 
(£1.397bn) and trading profit 


was 32 per cent ahead at £S7-3m 
(£65 ,9m). 

Earnings per share more than 
doubled at 4&8p compared with 
I7.8p last year. The board is 
recommending a final dividend 
of 8.4p per share, maHnf ^ total 
dividend for the year of lip per 
share, 28 per cent up on last 
year. 

Reorganisation, redundancy 
and closure ' charges have 
totalled more than £125m in 
the past five years but the group, 
will save £40m over the next two 
years by not making contribu- 
tions to some of its pension 
funds. 


At the end of July net borrow- 
ings totalled £L75fim and on 
October 14, £210.6m. “ This level 
of borrowing is a price the group 
has paid for the past poor per- 
formance of some of its busi- 
nesses and for the recent 
achievements in restructuring 
the group." according to the 

chairman 

The proceeds of the rights 
issue— at 365p per ordinary share 
—is expected to 
red 
aeq 

by Mr Messervy. 

‘ Although a major restructur- 
ing of the Electricals businesses 
had been expected earlier in the 
year the results of the companies 
Competitiveness Achievement 
Plan Is now in the early stages 
of discussion with the unions. Mr 
Mike Wangle, chairman of the 
Lacas Electrical shop stewards 
committee, said that only at one 
site— Che Formans Road plastics 
plant lo Birmingham had definite 
proposals been put forward for a 
cut of 120 in -the 314 strong 
workforce. He said that a 
broader restructuring plan was 
not expected until next year 
" because the company has beea 
frightened off by the Handsworth 
riots." Many of the Luoas Birm- 
ingham factories are in areas of 
high unemployment. 

The chairman insisted that 
there are several possibilities for 
the loss-making Electricals in- 
cluding possibly management 
buy-outs. “We need a total 
return on assets of 20 per cent, 
at present it is only 9 per cent," 
he said. Total UK workforce is 
46,000 — with about 12,000 in 
Electricals. 

See Lex; 


Laporte’s £3m UK venture 
into sw imming pools 


acquired Aquatech 
and Spaform. two 


BY FRANK KANE 

IN ITS first nove into the swim- 
ming pool market outside North 
America, toporte Industries 
(Holdings), the chemicals group, 
has bought two UK companies 
for a total of up to £3m in cash 
and shares. 

It has a< 

Marketing and Spaform, 
separate privately-owned com- 
panies of which the principal 
shareholders are the Poynter and 
Goodait families. Mr John 
Poynter, chairman of both com- 
panies, will retire following the 
acquisition, but will undertake 
consultancy work for Aquatech 
for a period of three years. 

An Initial consideration of £2m 
has been agreed for the two 
companies, with an additional 
performance related provision 
in 1987, which will not exceed 
. flm. 

Mr Stan Freeman, ch:f.Tnan of 


the group’s International Fool 
and Spa Chemicals division said 
that the acquisition will give 
Laporte a sound base from which 
to expand into the European 
pool and spa chemicals market. 

“ Aquatech are very successful 
marketers of pool products and, 
with the strength and product 
range of our five North American 
businesses behind them, should 
quickly enlarge their already 
sizable UK market share, 7 * he 
said. 

Aquatech Marketing was estab- 
lished in 1970, and Spaform in 
1983. Combined sales for the 
1984-85 year amounted to £5m, 
while sales for the current year 
are estimated at £6m. 

Mr R- Goodall and Hr . L. 
Poynter, respectively managing 
director and finance director of 
Aquatech and directors of Spa- 
form. will continue in ' their 
present capacities. 


BBA pays £2.8m for 
five more acquisitions 


BY FRANK KANE 

BBA Group, the expanding 
motor components group based 
in West Yorkshire, yesterday 
announced five acquisitions for 
a total of some £2. 77m, bringing 
its spending to around the £45m 
mark over the past nine months. 

Dr John White, the chief 
executive, said: “ Although these 
purchases are individually small, 
compared with our recent acqui- 
sitions, in total they represent 
significant moves in consolidat- 
ing and strengthening our 
position.” 

The largest Is the £L65zn 
purchase of the Liverpool solid 
woven belting business from 
Dunlop, the lyre and rubber 
manufacturer now owned by 
BTR Group. The deal will make 
BBA a leading supplier of belt- 
ing for the mining industry 

The other four acquisitions 
are abroad. Through its prin- 
cipal German subsidiary, Textar, 


BBA has purchased — for 
FFr 3.3m (£288,000) — the fixed 
assets and stock of Beral France 
SA from the receiver of Beral 
KG. The chief executive said 
that the purchase of a French 
manufacturing company, to be 
renamed Textar France SA, will 
enable BBA to sustain its growth 
in Continental clutch »™ disc 
pad markets. 

In Spain, subject to the agree- 
ment of the Spanish Govern- 
ment, BBA has -bought the out- 
standing minority shareholding 
in Frenos y Embragues for 
Pta 72 Rm (£317,000), and the 
minority holding in Fressak. 

Finally, in South Africa BBA 
has reached agreement with 
Dorbyi, ' a heavy engineering 
group, to purchase its 25 per 
cent outstanding equity in 
Viviair-Regina (Pty) for a - con- 
sideration of S.400R00 (£71,000). 




-TOUCH* 


If you mink foe lime has come to expend your compony 
through acquisition, spare us a moment and read on. A few 
seconds' ihought af this stage couW welt prevent many hours of 
worry in the future. 

First a few questions about your business. Whaf are your 
strengths and weaknesses? How does the acquisition fit in with 
your corporate objectives? Is It the right time to diversify? How can 
you marshall all toe resources you will need? What return should 
you expect? How can you identify the right target? What benefits 
wift accrue? And whaf problems? 

Secondly, a question about our business. Shouldn't you talk 

tous? ^ 

We're one of toe world's longest and fastest 
growing firms of Chartered Accountants, with over r 
450 offices in more than 90 countries, We offer a 1 
positive, integrated and proven consultative service \ 
to individuals and companies proposing a major y 
acquisition. Our aim is to enable your Board to 
reach a sound and successful decision first time 
by assigning our multkdlsdplined specialist team 
to assist you with all or any stage of the 
acquisition process. 

Our leaflet *A Specialist Acquisitions Service', 
outlines how we con help you For your copy, just 
call Guy Jubb on 01-353 8011, or return the 
coupon. 
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THE abrupt departure of Sir 
Ronald Halst ead , chairman of 
the Beedum Group, in a bo®d- 
room coup after only 15 months 
at Uw bead of the company, left 
the City stunned yesterday. 

Beedutm’s performance has 
been far from startling In recent 
years, and its City image has 
accordingly been pretty poor. But 
there was so hint that dissatis- 
faction within ' ttoe pharma- 
ceuticals and consumer products 
group was sufficiently strong to 
prompt Sir Ronald’s departure, 
the appointment of Mr John 
Robb as chief executive, and a 
hunt outride for a new chairman. 

Some explanation is provided 
by yesterday's disappointing 
interim figures for the group; 
pre-tax profits are up only 2.4 
per cent to £148 and would 
have been £12ffm lower then 
that, if September exchange 
rates had been used — while earn- 
ings per share ere down 3.6 per 
cent. Zf recent acquisitions are 
ignored, the company showed no 
growth In the six months. 

“We’re . taking remedial 
action," said Lord Keith of 
Castleacre. the company's vice 
chairman, who also indicated that 
the second-half figures would 
probably ooty match, or sU gtotiv 
exceed the Interim ones. 
Analysts are now- pencitiing in 
fuii-year pre-tax profits of around 
fSOOxn, against £306m last time. 

That, again, would be very 
disappointing, but not completely 
disastrous. So Just why did Sir 
Ronald go? There was some 
speculation am on ganalysts last 
night that Beech am might hove 
more nasty trading surprises yet 
to reveaL However, many thought 
the most likely explanation was 
a belief among board members 
that the company was just not 
moving quickly to secure its 
long-term prosperity. 

Certainly in recent months Sir 
Ronald bad exuded a bold con 
fideoce that all was well. This 
bod led to optimistic forecasts 



Sir Ronald (left) who resigned as chairman yesterday, 

and Mr John Robb, the new chief executive 


among analy sts that profits might 
reach £373 m. this year. Only 
recently be was quoted : by 
Management Today magazine as 
saying that “people are bored 
wMh the fact that our results 
are so consistently good." 

That attitude presents a stark 
contrast with yesterday’s out- 
burst of self-criticism, from Lord 
Keith (who is temporarily taking 
over as chairman). While insist- 
ing there was nothing funda- 
mentally wrong with Beech am, 
he went on to say that the com- 
pany was suffering from the 
aftermath of a long period of 
continuous growth. 

This, however, dates too 
long before Sir Ronald’s 
assumption of the chairmanship 
in July last year. For the past' 
three years Beecham’s pre-tax 
profits have advanced — in sub- 
stantial measure thanks to acqui- 
sitions— but earnings per share 
have remained -flat. 

Ihe main problem area has 
been its pharmaceuticals side. 


where growth his been slower 
than expected and which has pro- 
duced a declining . proportion or 
profits (around 45 per cent now 
against 60 per cent a few years 
ago). 

The company is widely 
regarded as -having placed too 
strong an emphasis on its 
strongest area — antibiotics — and 
attempts to diversify a way from 
this have - yet to produce sub- 
stantial results. 

The group is heavily dependent 
on the success of one product — 
the oral antibiotic Augmentin'— 
which got off to a slow start in 
the UK but is now said to be 
making good progress. 

It was introduced- to the US 
market last year and, the com- 
pany said yesterday, is putting 
upre “ creditable performance." 

Recent results from the 

S harmaceuticals side have been 
it by price redactions and by 
prescribing restrictions in the 
UK. In the first six mouths of 
this year, the group’s pharma- 
ceuticals turnover grew by 13 per 


cent, but profit* declined 
marginally. 

The consumer produrtssiofi— 
which embraces 

from Macleans and Aquafresh 
toothpastes to 

additives and 8°^ 
deodorants— has seep mtwh. 
better growth, though overthe 
past year or two problems hare 
emerged in spemfle areas, such 
as cosmetics and in the west 
German market. 

The figures for the first six 

months *of this Y«* 

flattered by a «-5n * jKfijff 
profits contribution from Bntish- 
American Cosmetics, which 
Beecham bought in 
£l25m- Its products include 
Yardley cosmetics, soap® 
toiletries and Lentneric 
fragrances. 

Excluding acquisitions, the 
group’s cosmetics and 
improvement side suffered a H 
per cent first half fall in trading 
profits, though other consumer 
products • saw a 7.S per cent 
increase. 

Sir Ronald, a career Beecham 
man who had been 31 years with 
the company,' came to the chair- 
manship last year brimming over 
with enthusiasm . for a . much 
stronger corporate marketing 
strategy, to sell both its products 
to the customer and itself to the 
City. 

And City analysts last night 
felt that Mr Robb, the new chief 
executive, would face a very 
difficult task in injecting more 
adrenalin into the company. 

Mr Robb, who is 49, has, 
like his predecessor, spent most 
of his career on the consumer 
products side. 

However, he lacks experience 
on the vital pharmaceuticals side. 
“The problem with Beechams,” 
said one analyst last night, ‘is 
that they need people at the. top 
with a broad range of experience. 
The new chairman — whoever he 
is — will need to be a major 
industrial figure." 


» 


Profits just ahead but earnings fall 


Beecham coupled yesterday's 
announcement of the resignation 
Of its chairman with figures for 
me first six months of 1985-86 
showing a rise in pre-tax profits 
of only 2.4 per cent and a 3.6 per 
cent fall in earnings per share. 

Pre-tax profits for the six 
months to September 80 totalled 
£148Rm, against a restated 
£l45.9m on turnover np from 
£1.12 bn to £L34bn. However, 
these figures are based on trans- 
lating the results for overseas 
companies: ' (apart •: from Brazil 
and Mexico) into sterling on the 
basis of M arch 31 exchange rates. 

If /the company bad- used 
September 30 rates - of exchan ge 
pre-tax profits would have been 
reduced by £12ffm and turnover 
by £ 8160 . 

The results also included those 
of Britisb-American Cosmetics 
for the nine months since it was 
acquired from BAT Industries 
last January. The effect of con- 
solids ting this, and' other minor 
acquisitions, was to increase 
turnover by £151 m and profit 
before amortisation of goodwill 
and tax by £5m. 

The company has declared an 
unchanged interim dividend of 
5.1p per share, Earnings per 
share totalled 10-8fip, against 
ll_27p in the same period of last 
rear. 


The group has changed its 
accounting policy relating to 
goodwill in accordance .with 
-SSAP 22. The increase' in' 
amortisation of goodwill during 
the period, np from £3.1m to 
£42m, is related to the acquisi- 
tions made and directors point 
oat that if the acquisition profits 
and toe additional goodwill 
write-offs were eliminated from 
pre-tax profits, the group made 
no organic growth overall in the 
first six months. 

- The directors explain, that 
although the consumer products 
division, excluding, cosmetics 
'and home improvements^ lifted 
their trading profits by 7.8 per 
cent; pharmaceuticals declined 
by 0.9 per cent and cosmetics 
and home improvements, exclud- 
ing acquisitions, fell by 14 per 
cent. • 

In geographic terms, consumer 
products, excluding cosmetics 
and home improvements, regis- 
tered a trading profit improve- 
ment In to* UK, compared with, 
last time, as well is the Ameri- 
cas and Africa, but was down 
in Europe, Asia and Australasia. 

Cosmetics and home improve- 
ments were only substantially 
represented in Europe where 
profits increased significantly, 
and in the Americas, where 
profits declined to a greater 
extent, the directors state. 


Pharmaceuticals’ profits were 

down in the UK in thetJ, e 

down in toe UK domestic 
market, whereas third party 
export profits recorded an 
increase. There were also rises 
In Europe, toe Americas and 
Africa, although there were tolls 
In Asia and Australasia. Royalty 
income was also down and. 
research expenditure rose by 
about 5 per cent. 

Ttoe directors explain that 
profits on the pharmaceuticals 
side were down s tightly prlmaeSy- 
because of prescribing restric- 
tions in the UK. price reductions 
by both toe British and Japanese*, 
governments, and investment in 
product launches in various 
countries. 

In toe consumer products area 
turnover was up overall by 21.7 
per cent. Including toe benefits 
of acquisitions, directors say. 

They point out that the UK 
soft drinks business suffered 


from the poor summer weather, 
although health drinks continued 
to- perform welL While in 
Germany the toiletries business 
- was - affected by toe .reduction 
of certain items of stock held 
toy toe trade, proprietary 
medicines and toiletries made 
progress in the UK. 

The directors add that the 
major toiletries brands per- 
formed well in the US and some 
Latin American countries. - 
..^iGpraietics and fragrances ^urere 
Bfehefilly buoyant in Continental 
Europe and the UK; in these 
markets both established group 
brands andr.ahoee acquired* last 
year— through "the purchase of 
Britisb-American Cosmetics— 
performed well, directors state. 

In toe home improvements 
products field Unibond-T 
in toe UK, and Rubson in : 
made satisfactory headway, 
See-Lex 




DIVIDENDS ANNOUNCED 


Current 

of spondlng 

for 

last 

payment 

payment 

alv. 

year 

year 



Date 

Corre- 

Total 

Total 

Amersham i»d ... int 

2.42 

Jan 6 

ZJZ 

— 

s 

A vans Group int 

5 

April 7 

AS 

— 

11-25 

H. Ansbacfaer ......1 int 

nil 

— 

1 JS 

— 

Iff 

Beeeham — ..int 

5.1 

Jan 31 

— 

— - 

— 

Basiness Mortgages ... 

0.76 

Feb 3 

6.1 

— 

llff . 

Lacas 

8.4 

Jan 22 

6 

11 

8.6 

New Cavendish Est ...... 

L2 

— 

L2 

1.2 

Iff 


i — 


Ontwkfa Invest .int LI — 

Dividends shown in pence per share except where otherwise stated. 
I Unquoted stock. I Nine month period. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. tUSM stock. 


US$175,000,000 

FLOATING RATE CERTIFICATES DUE 1990 

PAYABLE SOLELY FROM THE PROCEEDS OF 
A LOAN MADE TO 


bwmer 


IST n UTO PER LO SVILUPPO ECONOMIC© 
DELLTTALIA MER1DXONALE 

For the six months 

12th November 1985 to 12th May 1986 
the certificates will carry an interest rate of 
814% per annum' with a coupon amoun t 
of US$414.79 per USS10.000 certificate, : 
payable on 12th May 1986. 

Bankers Trust Company, London 

/tefertmx Agem 


% 


Svenska Handelsbanken 

US$ 100,000,000 12%% Notes 1989 

NOTICE IS HEREBY GIVEN that pursuant to ComStion 4 (b) of the Notes, ; US$ 1,315,000 principal amount 
of toe Notes has been drawn for redemption on 12th December 1985, at the redemption price of 101% of the 
principal amount, together with accrued interest to 12th December 1985. ■ 

The serial numbers of the Notes drawn for redemption are as follows:— 


3 

1511 

3326 

4459 

6178 

8151 

8674 

10227 

11923 

12693 

13648 

154 

1544 

3337 

4557 


8163 

8743 

10442 

12070 

12892 

13697 

204 

1743 

3494 

4725 

6245 

8167 

8775 

10487 

12139 

12959 

13743 

234' 

1752 

358T 

4747 

6415 

8323 

8872 

10510 

32143 

13051 

13837 

275 

1764 

3596 

4754 

6605 

8336 

9270 

10556 

12151 

13201 

13850 

277 

1772 

3704 

4853 

6974 

8362 

9315 

10639 

V?T?M 

13253 

13871 

337 

2810 

3754 

4963 

7126 

8369 

9316 

10676 

12272 

13261 

14043 

501 

1845 

3826 

5153 

7385 

8410 

9513 

10693 

12353 

13266 

14205 

719 

1920 

3831 

5305 

7400 

8415 

9562 

10933 

12393 

13285 

2420$ 

1199 

2649 

3863 

5629 

7414 

8436 

9609 

11105 

12417 

13438 

14223 

1315 

2650 

3974 

5647 

7517 

8S&1 

9672 

11257 

12433 

13452 

1425 5 

3351 

2702 

4085 

5742 

7527 

8542 

9678 

11278 

12444 

13460 

14269 

1391 

2822 

4214 

5763 

7570 

8556 

9872 

11337 

12498 

13530 

14293 

1433 

2844 

4223 

5798. 

7578 

8620 

9894 

11420 

12585 

13554 

24301 

1467 

3181 

4297 

5849 

7641. 

8626 

9906 

11436 

12592 

13562 

14419 

1482 

3239 

4304 

5920 

782 8 

8642 

9965 

11459 

22673 

13601 

14472 

1485 

3241 

4356 

6052 

7855 

8653 

9976 

11714 

12685 

13646 

14489 

1492 

3279 

4413 

6061 

7919 

8666 

10080 

11744 





14550 

34588 

14667 

14738 

14777 

14815 

35039 

15061 

15092 

15312 

15531 

15792 

36015 

16052 

16169 

16267 

16307 


16381 

36387 

16431 

16449 

16588 

.16640 

167Z7 

16840 

16911 

17001 

17049 

17102 

17135 

17299 

17339 

37349 

17371 


17608 

17693 

17843 

17872 

17883 

37928 

18078 

18095 

18101 

18150 

16179 

18298 

383911 

18438 

18498 

18664 

18705 


18749 

38780 

18782. 

18872 

18873 
38910 
19079 
29316 
19328 
19337 
29462 

.29494 

19704 

19745 

'19626 

19929- 

19944 


On toe 12th December 1985, the said redemption price will become due and payable upon each Note to 
redeemed, together with accrued interest from 20to February 1985 to 12th December 1985 amounting - 

US$ 501.88 per US$ 5,000 Note. On and after that date, interest on the said drawn Notes wfflceaseio accrue 

Payment of toe Notes to be redeemed wffl be made on or after HthDecember 1985 upon presentation and 
surrender of the said Notes, with ail coupons appertainingthereto, at the office of any of the Paying Aeents 
mentioned thereon. r Qts ■ 


Bankers Trust Company, London 
Principal Paying Agent 


12th November 1985 
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total compagnie franqaise des p£troles 

Consolidated financial position . ■ 

... _ fcr first half 1985 

°f Directors of 
examined the 

Sear group * ** *■ » <**«* 


Sates 

Cash Row 
Net Income 
T^Oup Share 
— “"onty interests 

gSMSC"*'' 

Inventory Effect 


KtKatf 


la HatC 

1985 . 

1984 

1984 

93JM9 

158,778 

81007 

4.708 

8,718 

4,510 

1335 

1.307 

1.237 

1185 

1.708 

L5T7 

150 

—401 

-80 

-200 

1400 

400 

4,908 

7.318 

4.110 


9* AB«ng. For nightly increased 
88 e*P«ssed in French 


Qtgw II-defidL despite a sharp-recovery in the position of the T 
rennmg^nartoting branch oftfie North American subsidiary TOPfNAJ. 
The fatiin toe doftar parity attoe end ofthis half resulted in a 
r^hve Bwentory effect estimated at F2Q0 mfflion. in contrast to 
the positive muemory effects recorded in recent years. 

The Grouo’&oross investments amounted tn fk wi m3E>v> 


rtWiastew; m&ssi s^s^SESsof 

these investments were made far the expforaoontMtxfuction sector. 
T h f g rotm'sconsgfitfa ted balance sheet shows a Jong-term debt 
ratio which has remained stable at 0U28. 

ItshcKrid be noted that during the first half of 1985, toe Group 
benefited from various non-recurring hems, and notably from 

exceppora proffts of F356 miffion corresponding mainly to 

capital gains resulting from disposal erf assets. - 

Moreover, should the steep fail in the dollar be maintained until 
yaep-end, a substantial negative JnvimoMy effect win result which 

wiBwocsen the financial position of toe Group's refining- - 
madte&ig subsidiaries. Under the contftfons currently prevailing. 
It may be thought that these negative inventory effects should be 
-offset by current operating income iri toe second half, so that toe 
-book result for the veer as a whole should not be stgrofcantfy 
different from that at June 30, 1985, 


fluctuations *i parities and crude prices is such; however that, at 
this period of the year, one should remain cautious as regards an 
estimation of the consottda ted results for 1985 as a whole. 


0 


The Export-Import Bank of Korea 
US$100,000,000 

Boating Rate Notes Due 1995 


In ^accordance with the provisions of ihe Floating Rats 
Notes, notice is hereby given as follows: 


Interest Period : 12th November, 1985 to 
12th May, 1985 (1» days) 

-Rate of Interest : 8-3/8% p.a. 


Coupon Amount: US$421.06 (per note of 
US$10,000) 


US$21,053.82 (per note of 
K - • - » :US$5G0;0GQ> ' f - .->■• 


‘.rj - y. • . > \ 

■i^V’v^ 1 . m -s-r y 

... - - -• .j.t! .. 


LTCB Asia Limited 


Granville & Go. Limited 


_ Mmbtr of Tim Nation*! Associnioa ol SKurity DMlsra 
and Invastmm Mugan 

8 Lovat Lane London EC3R 8BP Telephone OT-QI BH 


Over^the-Counter Market 


Grets Yield 

High, lew Company . Fries Chang* div.fp) % 

MS 123 Ass. Brit. fnd..O*d. ~ 1ST . — - 8S 5-0 

1ST 135- Ass. Brit Ind. CULS._ 137 — .10.0 -73 

77 .43 Airapwng Group . 69 — *•* . 103 

48 ' 28 Armings and Rhodes — 45 — 43 ■ 9.8 

IBS. 10B Barton Hill ..... 185 - « « 

64 42 Bay Technologies 51 —2 3 3 7.8 

271 . 150 CCL Ordinary — ^ 160 — 123 8.0 

152 103 CCL llpe Coov. Pf. 103 — 15.7 15JI 

130 ‘ 10 Carborundum Ord. 125xd — 48 3 3 

33 83 Carborundum 7.5pe PL S3 — 10.7 11-V 

73 48 . Deborah Services 58 ; — , 7-0 12^ 

32 21 Frederick .Parker . — . 21 — .. — r- 

83 33 George Stair ^5 -1 ' — — 

so- 20 Ind. Preeisiop- Ceeringe 46«d — 3D 6.6 

218 177 Isis Group — — TIB — 1S.0 8.1 

124 101 Jackson Group WB*d +J 5D S.1 

285. 213 James Burrovgh 271 +1 15D 

88 - 83 James Borough 9pc5*t_ SB — 123 . 138 

95. 71 John Howard and Co_ ~&xd — 5.0 6D 

225 100 Lingua phone Ord. TBOa — _ “ _ — 

100 90 UnguephoiM -10Dpc PL ■ 90s — 15.0 16.7 

650 300 Minlbousn Holding HV . 570s — . 6D 13 

120 31 . Robert Jenklos . — ™ .75—1 — 

60. 28 Scruttona "A** 31 — ■ . “ 

82 81 Tordny and Carlisle .. 68 — 5.0 7.4 

444 320 Trevlan Holdings 325 — 4 J U 

36 17 Unilock Holdings 38 — 2.1 BD 

119 81 Waiter Alexander 1W. — 8.8 7i 

247 195 W. S. Yentes L. r200 -f» 17A- 8.7 

8 "Suspended. 

Prices and details of eenrices now avsHabts on FrastsL p» 


P/E 
Folly 
Actual taxed 
74 B.7 


9D 12-8 
6.8 6.7 

203 21.7 
B3 72 
3.7 3D 


3.1 5.6 

11» 93 

142 21D 
72 72. 

8D 8.5 


6D . 9.4 
6.6 6.9 


249 -23.7 

9.7 21.4 

— 7D 
3U. »2 

18D 78-2 

9D 9.6 

8.7 42 

5.7 9D 


BASE LENDING RATES 

ABN Bank 11}% ■ Guinnesa Mahon 


Allied Dunbar A Co--.- 
Allied Irish Bank. 

American Express 3k. 
Henry Aiwbacher — 

Amro Bank .......... 

Associate* Cap. Carp... 

Banco de Bilbao - 

Bank Hapoali m — 

Bank Leumi (UK) 

BCd ........... 

Bank of Ireland 

Bank of Cyprus — — 

Bank of India*.:— l..-- 

Bank of Scotland 

Banqfle Beige 

Barclays Bank 

Beneficial Trust Ltd— 

Brit. Bank of Ifld'East 
l Brown Shipley 
CL Bank Nederland 
Canada' Permanent ~ — 
Cayzer LtcL— — 

Cedar Holdings 
I Charterhouse Japhet— 
Choulartons 4 '* „ , ^ 

Citibank NA , — 

Citibank Savina 

City Merchants Dank — 1H% 

Clydesdale Bank ...... lli% 

C. E. Coales A Co. lid. 12^ % 


3 m 


BHambros Bank — . ll|% 

Heritable & Gen. Trust 11*% 
■ HU1 Samnel Illfr'k 

C Hoars ft Co. ll*% 

Hmwkoim ft Shanghai Ut% 
Johnson Matfliey Bias. U|% 
Knowsley ft Co. L»L»12 % 
Lloyds Bank ............ 11*% 

Edward Munson ft Co. 12*% 


MefthraJ ft Sons Led — 11^ 
IGuimd Bank ....... — 11* 

■Morgan Grenfell Ill' 


Mount Credit Corp. Ltd. 11* 
National Bk. of Kuwait 11* 
National Giro Bank ... 11* 
National Westminster 11* 
Northern Bank -Ltd. 11* 
Norwich Gen. Trust ... 11* 
People’s Trust. — 12* 
PK Finans. Inti. (UK) -12 
Provincial Trust lid — 12* 
R. Raphael ft Sons ... 11* 
Baxbnrgfae Guarantee 12 
Royal Bank of Scotland 11* 
Royal Trust Co. Canada 111 
Standard Chartered — D 11 * 

TCB i......'. 11* 

Trustee Savings Batik .11* 
United Bank of Kuwait 11* 
United Mizrahi Batik... 11* 


C. E. CMies ft to. UA. 12^% Westpac Banking Corp. 11* 
COtim*. 3k Wbiteaway Laidlaw ... 12- 

Consolidated Jkedits^. .11*%. Yorkshire Bank 11* 


(jonsouaiucuj^ ^ Yorkshire Bank 

** H5mm ' 

The n*% . dppoiks 8.00%. i-month 

Duncan/Lawrie «*%. top TWZ.500+ at 3 

£. T; Trust J2 % months. nOPCB 11^%. A * 

Eveier Trust Lid. 12 % When n 0.000+ nmihj ifapMitad. 

F?na&al ft Gen. Sec. Il*%t cm -agto 
hirst Nat Fin. Corp—- 1^*5 „ |i°d»r 2 dapoahf war cum 


F?™ ™ ^ vuie B 21-day 

First Nat Sec. Ltd. ^ L.*% .9^5%. 


First 77\iS .945% 

Robert Homing ft CO. 119% I Mongaga baa® »»- •- 

Rnhert -Fraser & -Put s« - Provincial TIUSI Uri. . 

Grindtei Bank 1 1 d ^- t3r - 





I 4 V1 v. •* ■. I _ 


financial Times Tuesday November 32 1985 


UK COMPANY NEWS 


Ansbacher Amersham blames 
recovers . , « 

to £i.5m strong pound for 

profit 3% fall in profits 


Henry Ansbacher Holdings, the 
troubled financial services group 
which underwent & financial re- 


which underwent a financial re- 
construction earlier this year, 
reports pre-tax profits of £L49m 


in the sty months to September 
30 against losses of £13Jm for 
the year to March 3L . 

Mr D. H. LeRoy-Lewis. chair- 
man, says the board is encour- 
aged by what has been achieved 
in «i* difficult months, particu- 
larly as the proceeds of its rights 
issue were not received until 
mid-July and, for the first foi/ 
months of the half-year borrow- 
ings exceeded £20m, with the 
Interest thereon being a drain on 

M ynitip 

With all borrowings now re- 
paid, he says, net tangible assets 
in excess of £445 m. cash at hand, 
costs nnder control and all resi- 
dual businesses in profit — or, in 
the case of shipbroking, reflect- 
ing a substantial turnaround — 
the company views the future 
with growing confidence. 

He says the company expects 
to be more substantially in profit 
for the new nine-month account- 
ing period to December 31 1965 
than he forecast in his last state- 
ment He said then the company 
bad hoped to do better than 
break even. 

However, he issues a note of 
caution: “ In a business such as 
ours, the strength of any re- 
covery after a major reconstruc- 
tion most be regarded as un- 
certain until the businesses have 
settled.” 

Turnover, owiniUnp merchant 
basking, was £7 Jim against 
£L9.4Sm. Operating profits were 
£2 .29m against losses of £lL04m, 
less holding company interest, 
finance costs and other central 
costs of £805,000 (£2.06m). 

Merchant banking contributed 
£L32m to operating profits 
(£7.08m loss) and insurance 
broking £U04m (£2J8m); ship- 
broking recorded a loss of 
£02,000 (£L28m loss). 

Tax took £327,000 (£L76my, 
minorities £243,000 last time, 
leaving attributable profits of 
£L16m <£15Jm loss). 

There were no extraordinary 
items against £1 5.92m and there 
is no interim dividend. In the 
year ending March 31, 13p was 
paid, which cost £560.000. 

Retained earnings came out at 
£L16m against losses of £3L58m. 
Earnings per 50p share were lp 
against losses of 42Jp. 

The accounting policy on good- 
will has been changed to comply 
with the recommended treatment 
under SSAP 22 which is an 
immediate write-off to reserves. 
Because insufficient free reserves 
are available, an application is 
to be submitted' to the- High 
Court to caned an equivalent 
amount. of. ..the share premium 
account ‘ L 


is nnoer control ana an rest- 

1 businesses In profit — or, in 
case Of shipbroking, reflect- 
a substantial turnaround — 


Amersham International, 
manufacturer of radioactive 
materials, blames the strong 
pound for a 3 per cent fall in. 
pre-tax profits to £7 .77m In the 
half-year to September 30 against 

£8 ,01m last time. 

The figure was a shade below 
City expectations of. between 
£Rwi and £8.5m and the shares 
: were down 23p at 302p. 

However, Amersham reports a 
i continuation of steady progress. 

I Turnover was up 92? per cent 
from £50. 69m to £S5.69m, with 
all business achieving higher 
sales. 

For the second-half, it expect s 
to make further progress. Mr 
John HiU, chairman, tells share- 
holders in his Interim statement, 
hot he warns that the outturn 
will be subject to changes in 
exchange rates. ' 

He says the group is maintain- 
ing its commitment to Invest- 
ment in research and develop- 
ment and an extensive pro- 
gramme of product launches is 
planned for the next ZS months. 

The interim dividend is raised 
0-2p to 2.42p a share — last year’s 
earnings per share were up from 
9.1p to 10-2p. ' 

Operating profits rose from 
£8.69m to £8£2m. Interest 
charges were £L06m (£675,000). 


Tax in the UK took £lm (£L08m) 
and overseas £L39m (£186m). 
Minorities accounted for £273400 
f £513,000), giving attributable 
profits of £5. lux against £4J>5m. 

In the first-half, research pro- 
ducts perfomed well, says Mr 
Hill, and the high rate of pro- 
duct introductions was main- 
tained with advances in mole- 
cular biology, biomedicine and 
biochemistry. 

In industrial products, he says, 
there was increased demand for 
sources for industrial measure- 
ment and control and for steril- 
ising medical supplies. Initial 
results from the new enclosures . 
business were encouraging. 1 

The group's plan to enter this j 
last-growing sector in laboratory 1 
diagnostics was realised at the 
beginning of October with the 
launch of the Amerlite system in ! 
France and West Germany. The 
system will be progressively 
introduced to other markets, 
including the UK, early la 1986. 

The Amerlite system accounted 
for about half of the £5m in 
group spending on research and 
development in the first-half. 

Geographical! v, the group did 
well in the Far East and Western 
Europe, says Mr Hill, but growth 
was lower in the Americas. 

See Lex 


Avana lifts profits 7% 
to £8.3m in first-half 


Avana Group, food processor, 
raised pre-tax profits by 73 per 
cent to £S.27m in the six months 
to September 28 1965 against 
£7.71 last time. City analysts had 
been expecting little change. 

Total sales rose &2 per cent 
from £9L47m to £97. 11m. helped 


by a 10-1 per cent increase in 
Europe. In the UK, trading 
conditions were difficult, the 
directors say, and turnover rose 
only 5.6 per cent. 

Raw material prices continue 
to enjoy relative stability and 
the strength of sterling has not 
prevented progress, the direc- 
tors say. 

The interim dividend is 
raised- 0-5p to 5p .a 5p share. 
Earnings a share were up from 
13Jp to 15.43p. 

Trading profits were up from 
£l0.17m to £11. 43m. including 
£420,000 (£250,000) from associ- 
ates. Pre-tax profits in the UK 
were £7.47m (£7m) and overseas 
£L26m (£2_2m) after debenture 
interest of £80,000 (£82.000), 
other ..interest-' of--- -£373,000 
(£407,000) and. .depreciation of 
£2.71m (£L98m). - 

Tax; took £2B8m (£3.Wm), 
leaving -attributable . profits of 
£5J9m (£4.67m). 

R. F. Brookes occupied its new 
factory in April and is benefit- 
ing in line with expectations, 
the directors say. 

Avana Bakeries continues to 
improve its trading in a static 
market. But Vlota has lost 
ground to entrants in the break- 
fast cereal market. However, it 
will retain Its previous position, 
the directors say, when its 
capital spending is complete and 
new production facilities axe 


available. 

Peny has not enjoyed the 
best of canning seasons because 
of bad weather in Brittany, 
France, and James Robertson 
has failed , to make progress in 
spite of considerable investment 
in the Manchester factory. 


• comment 


As Henry Ansbacheris .chairman 
points oat in his interim state- 
ment, good new® from his com- 
pany has been thin on the ground 
so far tins year and th ese figures 
make for a refreshing change. 
July’s ri^its Issue is only part 
of the story: the company reports 
buoyant trading in all its main 
activities and costs have been 
reduced through a 2S per cent 
staff reduction. The other good 
omen is the emergence over the 
weekend of Wafra Intervest as 
an IL8 per cent shareholder: the 
fact that this Kuwaiti organisa- 
tion has decided to take on a 
portion of Pargesa’s holding can 
be taken as a vote of confidence 
in the prospects of recovery. 
Ansbacher rightly points to the 
fragility of profits growth follow- 
ing so soon after a major 
reconstruction, bat City analysts 
axe nevertheless optimistic 
enough to be pencilling in profits 
of £2Bm for the nine-month 
period and £5m for 1986. The 
latter figure has the shares, up 
3p yesterday to 86p, looking 
fully valued mi a prospective 
p/e ra tio o f 23 after a 22 per cent 
tax charge. 


comment 


Avana’s shares do not fall far 
before devotees of Dr John 
Randall start buying again and . 
so even after yesterday's slip j 
to 595p the prospective multiple 1 
is still around 14* — a rating 
which sits uneasily following 7J3 
per cent Interim profits growth 
that casts doubt over forecasts of 
£22 m. The biggest problem is 
Robertson jam where the price 
war rolls on with the encourage- 
ment of the retailers. Market 
share is down from 22 to 12 per ; 
cent and the much-improved ! 
Manchester factory is working 
at less than 60 per cent capacity. 
Avana is determined to regain 
its position which spells grim 
'wews loir Robertson’s 7 margins. , 
Viota. ijs th& -other .dull.. spot 
where cereal sales are being 
undermined -by newcomers, with 
cheap extrusion moulded pro- 
ducts. There are some brighter 
areas to counter-balance Robert- 
son and Viota. such as bakeries, 
meat and the new Brookes 
factory (at long last), but OP 
Chocolates is the only exciting 
area at present It swung into 
the black with a tarn round of 
perhaps £*m. Further acquisi- 
tions In chocolate cannot be 
ruled out indeed any reasonable 
acquisition might inject some 
spark into what was once one 
of the sector’s Mgb-flyers. ‘ 


BOARD MEETINGS 


Tba following compontas h*vn notified 
dotn of board mootings to tho Stock 
ExcMngo. Such mootings oro usually 
bold for tho purpose of considering 
dividend®. Official indications aro not 
available as to whether the dividends 
are interim* or finals and the cub- 
divtsiona shown below era based 
mainly on laet year's tamecabtfe 


FUTURE DATES 


TODAY 

Int ai li na : Anglo American; Coal. 
DDT. De La Rue, G£i I nw motional. 
Groat Portland Estate*. 

final*?— J. Bibby. Imperial Cold 
Stonge and Supply. Mapd'* Invest- 
ments. Microfilm Reprographics. 
Scottish National Trust. Yarrow. 


Assoc. British Englnaorirtg 

Nov 18 



CML Mierasyststss ....... 

Electro Investment Trust 

Nov 19 
Nov 13 



Ivory and Sl<M 

LHC Interna tionst 

Not 18 
Nov t9 

Personal Assets Trust 

Nov 15 

FW»^- 

Abbeycrset 

Nov 28 



Morceeu 

Dec 10 


Hong 


Kong 


works. 


€1.1 billion in 
overseas investment 
proves it. 


UK companies have invested substantially in ramataefaning in 
' Hong Kong. Ibe fact is. Hang Kongis extremdy profitable, xchether 
you're considering a Joint venture or a plant of your own. And getting 
started is easier than anywhere else on earth. There is- minimal 
gover nmen t interference in the private sector. Consistent economic 
policies of free enterprise and free trade- No exchange controls. And 
profits tax is only 18.59b. Tberc’s a glolted and eager -work fence, the 
■wedi's third largest cbntEfinef .temftoal and the most sophisticated 
communJcattons system in the region. In just three years', 'foreign 
industrial investment in Hong Kbng has risen 639b. The reasons are 
obdons. Profit without penalty, success without tears. Find out mote 
about lfow. .Hong Kong can work, fix your company. . ' 


Contact Mr. DJif. Fletcher, Hong Kong Government . 
Industrial Promotion Office, 6 Grafton Street, London 
W1X 3LB. Telephone: 01-W9 9821. 


Hong. Kong works jT|* 


**<s*~9&* z ; Y 




Allied London Properties 
growing in everyway 


# Another record year 
Ifc £335 rri profit-up 18% 

2 Jp dividend per ordinary share 
increase of 25% 

Property portfolio value reached 
£78.2 m - increase of £7.1 m 

0& Net asset value rs 

per share now 160p 

Rental income increased 
by 17.5% 

3 fcOne for two 
capitalisation 


issue 



Allied London Properties Pic 

Allied House 26 Manchester Square London WtM 6EU. 


Amersham International pic 

“ '-rTTr 1 "* t i *> . B • ■ , ■ ■ - 


A high-technology company providing specialised products for 
health care, life-sciences research, and industry. 


Interim results 


~fOF&&six months-to 

30 September 1985 (unaudited) 

Haffryearto 

309.85 

£000 

Half-year fo 
309.84' 
£000 

FiiB year ended 

313.85 

£000 

Turnover 

55,685 

50,693 

108,196 

Profit before taxation 

7,765 

8,010 

17,065 

Profit attributable to shareholders 

5,100 

4,552 

10,615 

Earnings per ordinary share 

102p 

9.1 p 

21.2p 


Steady progress continues but results affected by a stronger pound. 


■ Turnover increased by 10 per cent and earnings per share up by 
12 percent 


■ Increased investment in research and extensive new product 
launch programme planned. 


Interim dividend declared of 2.42p per ordinary share net 


Copies of file ten interim report 1985 
are available from the Secretaiy, 

Amersham International pic, Amersham Place, 
Little ChaKont, Buckinghamshire HP7 9NA. 


yimersham 


WHOSE 
&MPARKUNG 
PERFORMANCE 
INTHEmPHERE 
OF FLUID HANDLING 
LEAVES THEIR 
COMPETITORS 


AND 

DISPIRITED? 



SPP designs and supplies state-of-the-art fluid 
handling systems to fire control, environmental and 
industrial markets all over the world- call us. 


SPP pic, Oxford Road, Reading. Berkshire RG3 TJD England Telephone: 0734 25555. Tetex 84818a 
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TN9 prove crus «aw«* pamcman given m compnanoe mm me £Zk. m« 

the Republic of Mena PTTw Stock Excftantgs"? far the purpose ofprv^WtonOTtrortto ttopubHc &a a K togdan a/ 

SatadSpflfte -Kingdom’-) of £100.000,000 Loan Stock SOU (the “ Stock 1. The Ktogdomhostaken Bkfeam^ bto^io ena^^ttim faas 
stated hereto ere tree and accurate to all materiel reupecta and** ^ 

mrstoadtog any statement /terete wfteffteref fccforqpMM. ^KtogcfoMacMPlsw****^*^^ 

AppHcation has boon made to the Coenefl of The Slock Exchange for the Stock 10 be to tit* Official Lint for quotation in tilsGffl-edged 

market 


bonds end rice ve^ si any tinw itfer 21 May. T 986. *<*«»?«*«? bonds Ur respect of Stock to hearer 1am . 

Wednesday, auNoverobef. 1886. Certificates to reaped of Sock m 

avaftabtoon 2i Wy. 1968 . provided the balance of the moneys payable has been duty paw* 

The appflcatfofi Brtwjtiopanat10X)ft*J!LOflTl«r*dey, 14 November, 1985 »"d will close later 



Dated 12 Nowmber, 7985 


Kingdom of Sweden 

Issue by tender of 

£100,000,000 Loan Stock 201 4 

The Minimum Tender Price will be determined on 
1 3 November, 1 985 as set out in “Determination of 
Minimum Tender Price and Rate of Interest" below. 

Payable as to £30 per cent, of the nominal amount on application 
and as to the balance of the Allotment Price (as defined below) not later than 30 April, 1 986 
with interest payable half yearly on 1 5 March and 1 5 September. 

The issue has been underwritten by 

Morgan Grenfell & Co. Limited 

Baring Brothers & Co., Limited County Bank Limited 

Hambros Bank Limited Hill Samuel & Co. Limited 

Kleinwort, Benson Limited Samuel Montagu & Co. Limited 

J. Henry Schroder Wagg & Co. Limited S. G. Warburg & Co. Ltd. 


ssesstsL D-.o*o 

jakobagatan 2 Q 
P.O. Box 16 308 
S-103 28 SlockhobU 

Receiving Bank 

National Westminster Bade PLC 

New issues Department 
P.O. Box 79 
2 Princes Street 

London EC2P 2BO 

Registrar and Transfer Office 
National Westminster Bank PLC 
Registrar's Department 
P.O. Boa 82 
37 Broad Street 
Bristol BSS0 7NH 

Principal Paying Agent and Exchange Agent 
National Westminster Bank PLC 

Stock Office Sendees 

20 Old Broad Street 

London EC2W1EJ 
Paying Agent* 

Morgan Guaranty Trust Company of New one 
35 Avenue des Arts 
8-1040 Brussels 

Ktodfetbank S.A. Luxembourgeotee 
43 Boulevard Royal 
P.O. Box 1108 
Luxembourg 

Legal Advisers to the Underwriters 

Slaughter and May 
35 Baalngball Street 
London EC 2 V 6 DB 
Advokatfirman SOdermark 
Birger Jartoga tan 15 
S-111 45 Stockholm 
Legal Advisers to the Kingdom 
Norton, Rose. BottereU & Roche 
Kompson House 
Camomile Street 
London EC3A7AN 

Brokers 

Hoare Govett Limited 
Heron House 
319-325 High Hofbom 
London WC 1 V 7P8 
and 

The Stock Exchange 
W. Greenwell & Co. 

Bow Beds House 
Bread Street 
London EC4M 9EL 
and 

The Stock Exchange 
Rowe & Pitman 
1 Fmsbury Avenue 
London EC2M2PA 
and 

The Stock Exchange 


✓ 


PROCEDURE FOR APPLICATION 


Each application tor Stock must be made in the torn of the tender form 
provided herewith, should be lodged with National Westminster Bank 
PLC, New issues Department, P.O. Box 79. 2 Prince# Sheet. London 
EC2P 2BD. by not later than 10-00 ajn. on Thmday, 14 November. 
1985 and must comply with the provisions of "Terms of Payment in 
Respect of Applications'* below. 


Applications (or Stock must be for a m inimu m of £100 nominal amount of 
Stock and thereafter for the following multiples of Stock:— 


■ Amount of Stock appked tor- . Multiple 

£100 to £2.000 £100 

£2.000 to £20.000 £500 

£20,000 to £100.000 .. .. £ 1,000 

£100.000 or greater £25,000 


Each appficatkm must be tor one amount and most state the tender price 
of the Stock for which appHcation is made. Applications wM only be 
considered for acceptance at the Minimum Tender Price (see “Determi- 
nation ol Minimum Tender Price and Rate of Interest'' below) or at a 
higher price which is an integral multiple 'of l 2 Hp per £100 nominal 
amount of Stock. Applicants wishing to tender at the Minimum Tender 
Price should tick Box A on the Tender Form. 


Morgan Grenfell ft Co. Limited, on behalf of the Kingdom, reserves the 
right to refect any application and to accept any application in pari only. 
M any application is not accepted the amount paid on application win be 
relumed by post at the risk o( the person submitting the appfication 
without interest and. H any application la accepted tar a smaller amount 
of Stock than that applied tor. the balance of the amount paid on 
application win be so returned without interest. P en d i n g subscription or 
return such amounts paid will be held in a separate account. 

Morgan Grenfell ft Co. Limited, on behalf of the Kingdom, will announce 
the basis of altotment by 9.30 a.m. on Friday, 16 November, 1985. It is 
expected that confirmation of aBotments wHJ be despatched on that day. 
Acceptances of applications for Slock wffl be condktanaJ upon, infer 
arts, the Council of The Stock Exchange admitting the Stock to the 
Official List on or before Wednesday. 20 November, 1986. No applica- 
tions tar 5tock wifi be accepted or, as the case may be, acceptances of 
applications for Stock will become void, if the Underwriters exercise 
their right to terminate the Underwriting Agreement If the conditions are 
not fuffiDed (see ■ General Information— Underwriting Arrangements” 
below). 


TERMS OF PAYMENT IN RESPECT OF APPLICATIONS 
Each application, unless made by a recognised Bank or Stockbroker 
taking advantage of the aftemetive method of payment described 
below, must be accompanied by a cheque made payable to “National 
Westminster Bank PLC“ and crossed “Sweden Loan", representing 
payment at the rate of £30 per cent, of the nominal amount of Stock 
applied for. Such cheques must.be drawn on a branch In thd United 
Kingdom or the Channel Islands of a bank which la either a member of 
the London or Scottish Clearing Houses or which has arranged for fc 9 
cheques to be cleared through the fadfities provided tor the members of 
those Clearing Houses. 

The alternative method of payment Is available only to recognised 
Banks or Stockbrokers who irrevocably undertake in the tender forma 
lodged by them to pay National Westminster Bank PLC, New Issues 
Department. P.O. Box 79, 2 Princes Street. London EC2P 2BD, tar credit 
lo the account designated “Sweden Loan" by 10.00 a-m. on Wednes- 
day. 20 November, 1986 the amount In Town Clearing Funds represent- 
ing payment at the rata of £30 per cent, of the nominal amount of Stock 
ui respect ot which their applications shafi have been accepted. 

Morgan Grenfell ft Co. Limited, on beftaff of the Kingdom, reserves the 
right to Instruct National Westminster Bank PLC to retain the relevant 
allotment letters and to delay the return of aurptaa application moneys (If 
any) pending clearance ot appficants' remittances. 

The balance ol the amount payable on any Stock aflotted must be paid 
so as lo be cleared on or before 30 April. 1906. Such balance may be 
paid In advance ot Ha due date but no discount wifi be afi owed or Interest 
paid on such balance tot any period prior to 30 Aprfl, 1988. Failure to 
pay such balance whan dee wffi render afi amounts prevtouaty paid liable 
to forfeiture and the aHotment liable to cancellation, interest at the rate 
of two per cent, above the baas rata from time to time of National 
Westminster Bank PLC may be charged on such balance If accepted 
after Ha due date. The Kingdom further reserves the right, in default of 
payment of such balance, to sell any audh Stock fully paid tar Ha own 
account. 

The expression "recognised Bank or Stockbroker” shafi mean any 
organisation which la a recognised bank for the purposes of the Banking 
Act 1979 and any firm of stockbrokers which to ■ member of The Stock 
Exchange and such other banka or brokers as Morgan Greofafi ft Co. 
Limited, on behaH of the Kingdom, ahal at Ha attootate discretion agree 
tar the purposes of tha issue. 

The expression “Town Clearing Fundi" shafi m e an a cheque or 
banker's payment tar £10,000 or more drawn on a Town Clearing Branch 
of a bank in the City of London. 


DELIVERY 

R snounceabto aHotment tetter* (partly paid) to respect of Stock afiottod 

will be despatched on Wednesday, 20 November, 1985 by first class 
post to. and at the risk of, the person submitting the application in 
accordance with the inatruefiona stated on the lander form. 

Allotment tatters may be apfit up to 3.00 p.m. an 28 Apr*. 1988 in 
accordance with tha instruct ions contained thereto Mo denomination* 
or mu triples of £100 nominal amount of Stock to ragtotered form and 
£10,000 nominal amount of Stock in bearer form. 

Unless a duty renounced aHotment tetter with the registration applica- 
tion form and/or the term ot application tar Stock in bearer form duly 
completed la received by National West mi nster Bank PLC, New Issues- 
Department. P.O. Box 79, 2 princes Street, London EC2P 2BO, on or 
before 30 Aprfi, 1886. the Stock repreaanted by such allotment letter 
will, provided it is tutfy paid, be registered to the name Of the original 
allottee and thereafter Stock to registered torm wW be transferable only 
by instrument of transfer. 


AHot m ent letters will provide for Stockholders to elect to take delivery 
of Slock in bearer rather than registered form. Stock in bearer form will 
be represented by bearer bonds which wifi be evaBabie to the 
denomination of £ 10 . 000 . 

Each Stockholder whb elects in the altotment tetter to receive bearer' 
boods may elect to receive them in ooe of the three following. ways: 

(a) by collection fronvtbo, offices of National Westminster Bank PLC.. 
Stock Office Services, 20 Old Broad Street, Lapdaa EG2N 1EJ;. ^ 

(b) by . poet ait the risk of the applicant- National We ebntoe tar.Bank. 
PLC wU Insure any package destined tot an address tothe United , 
Kingdom provided a cheque payable to National Westminster 
Bank PLC to enclosed with the alfofmenMetter made out tor ES . 
per £10,000 nominal amount of bearer bonds to be sent (mtotaium 
payment £5). Insurance rates for other countries wffl be quoted 
on request; or 

(c) by delivery to an existing account with Euro-cJear or CEDEL SX 
Bearer bonds are expected to be available for defivery on and after 21 
May, 1986. 

Stock certificates to respect of Stock in registered form wilt be 
despatched lo the registered holders (to the case of joint holders to the 
first named) at thek registered addressee by National Westminster 
Bank PLC an 21 May,. 1988. Attar such date the re levant ;altotri>ent 
tetters will cease to be valid for ary purpose. 

No Stock certific ate will be issued and no bearer bond wU be delivered 
unless the Stock to be represented thereby to fully paid. 

DETERMINATION OF MDfmUtH TENDER PRICE 
AND RATE OF INTEREST 

The Mintonira Tender Price of the Stock w»U- be determined on. the 
tofiowtog baefK 

At or as soon as possible after 3.00 pm. on Wednesday. 13 November. 
1985 Morgan Grenfell ft Co. Limited . shall determine the Gross 
Redemption YieW rounded to three places of decimals (with 0.0006 
being rounded upwards) on 13» per cent. Treasury Stock 2004-06, the 
price of such Treasury Stock to be the arithmetic mean, rounded to lour 
plaices at decimals (with 0.00005 being rounded upwards), of the bid 
and ottered prices quoted cum dividend on a dealing basis for 
settlement on the following business day by three Jobbers to the Gat- " 
edged market. Gross Redemption Yields will be expressed' sa a 
percentage and wifi be calculated on the basis iruficated by the Joint 
Index and Ctaesification Committee of the Institute and Faculty of 
Actuaries as reported in the Journal ol the Institute ot Actuaries 
VcU. 105. Part 1, 1978, page 18. The sum of 0.75 per cent, and such Gross 
Redemption Yield ahull be the Gross Redemption Yield used to the 
determination of the Minimum Tender Price of the Stock (the "Under- 
writing YieW). The Minimum Tender Price per El 00 nominal amount of 
Stock and the rate of interest attaching to the Stock shall respectively 
be such price rounded to the nearest ip (with. Up being* rounded 
upwards) as shall be nearest to (but not less. than) £86 per cant, and 
such rate of Interest, being an Integral multiple of Vi per cent., as would 
result to the Gross Redemption Yield on the Stock being equal to tha 
Underwriting Yield. 

tt is intended that the Minimum Tender Price, the rate of interest 
attaching to the Stock and the U nd erwriting Yield will be published in the 
Financial Times on Thursday. 14 November. 1 9SS. 

DETERMMATION OF ALLOTMENT PRICE AW BASIS 
OF ALLOTMENT 

Applications will be ranked to descending order of price and aBotments . 
will be made against applications which are at or above the lowest price 
at which Morgan Grentafl ft Co. Limited, on behaH of the Kingdom, 
decides that any application shall be accepted (the “Allotment Prioe”), 
which shall not be less then the Minimum Tender Price. The lowest price 
at which Morgan Grouts H ft Co. LtoiHed wffl decide that applications 
shafi be accepted wifi be the highest price at or above which 
applications are received for the total nominal amount at the Stock. Afi 
afiotments wifi be made at the* AHotment Price. Appflcatione which are 
accepted and which are made at prices above the AHotment Price will 
be a Hotted in fufi. Application a made at the Allotment Price may be 
allotted in fufi or in pert only. Successful applicants wffl be notified by 
tatter to be despatched not later than IS November, 1985 of the amount 
of Stock to reaped ol which their applications have been accepted. 

H is Intended that the Altotment Price, the baste of afiotmenL tha Gross- 
Redemption Yield at the AHotment Price and the amount of the first 
interest payment wfll be published to the Financial Tbnea on Friday. 15 
November, 1985. 

INFORMATION RELATMG TO THE STOCK 

The issue ol the Stock was authorised by a resolution of the Board of 
Commissioner* ot Rfesgaidskontorat (the Swedish National ■ Debt 
Office), representing the Kingdom, passed on 7 November, 1986 and wffl . 
be constituted by a Deed Pofl to be entered info by the Kingdom. 'The 
following is a summary of, and to subject to, the detailed provisions of ; 
the Deed Poll, copies ol which wfll be available for inspection at the 
offices of the Registrar and the paying agents referred to below. 

Status 

The Stock will be s direct, uncomfitional and general obligation of the 
Kingdom and the ft* faith and credit of the Kingdom wffl be pledged for 
the due and punctual payment of the principal and tnterost to respect of 
the Stock and tor the performance of afi obligations of the Kingdom with 
respect thereto. The Stock wffi rank pari passu with aH other unsecured 
indebtedness (as that term to defined to the Deed Pofi) of fire Kingdom 
from time to time outstanding. 

Form 

The Stock wffi be avertable either in re gi s te re d torm ("Registered 
Stock") or in bearer .form (“Bearer Stock"). On and after .21 May, 1986 
and subject as hereinafter provided, Retfsterad Stock may be 
exchanged in nominal amounts of £10,000 or Integral multiples thereof 
tor Stock in bearer torm and Bearer Stock may be exchanged tar 
Registered Stack. Bearer stock wifi be represented by bearer bonds 
which wffi be available in the denomination of £ 10,000 each (the 
"Bearer Bonds"). 


All applications for the exchange of Registered Stock for Beater Bonds 
and vice versa shall be made by the holders of Ragtotered Stock or 
Bearer Bonds, as tha case may be, lodging an appHcation for exchange 
duly completed, to .accordance with, the instructions printed thereon, at 
the office of the Exchange Agent referred, to below: and wffi be 
Irrevocable. 

The initial Exchange Agent and the initial Registrar is National 
Westminster Bank PLC at Stock Office Services. 20 Old Broad Street. 
London EC2N lEJ and Registrar's Deportment, P.O. Box 82. 37 Brood 
Street, Bristol BS09 7NH respectively. ...... - - - - 

The Regi s tered Stock wffi be tranaferabte to^rmxxrts, npd multiples, of 
■ one penny by an Instrument in writing as n the Stock were a security to 
which Section i of Ibe Slock Transfer Act 1963 of Great Britain appfled. 

The Bearer Bonds .wiflLbB transferable by delivery. 

Interest 

The Stock wffi bear Interest from 20 November, 1986 at a rate par annum 
lo be determined to accordance with “Determination ol Mtoimtsn Teodor 
Price and Rate of Interest" above. Merest wfll be payable (less, where 
applicable^ United Kingdom Income tax) by equal half yearly instalments 
on 15 March and 15 September in each year except that the payment of 
interest in. respect of the period from 20 November, 1986 to 16 
September, 1986 wflkbe made on 16 September, 1966 and wfll be- 
calculated using the foltowtog formula: .... 


£1 


* t * ») + (sb * B ) 


.where £1 te, the. first payment of interest.on £100 nominal amount of 
Stock; \ 

R is the percentage rate of, Interest attaching to the Stock: and 
P is the Adotment Price. • 

Interest will cease to accrue on the Stock on' the due date tor 
redemption thereof unless payment of principal to Improperly withheld or 
refused. 

In respect of repayments of principal of, and payments of Merest on, 

- Bearer Bonds, the Kingdom wffi at afl times maintain a paying agent In 
London and in at toast one country in continental Western Europe. 

Redemption and Ptechasa 

The Kingdom will redeem the Stock at par on 15 September. 2014. 

The Kingdom may at any time purchase Stock on The Stock Exchange 
or by tender (available to an Stockholders alike) or by private treaty but 
not otherwise, hi the case of purchases on The Stock Exchange or by 
tender, the price, exclusive of expenses and accrued interest, wilt not 
exceed the average of the middle market quotations of the Stock taken 
from) The Stock Exchange Dally Official List for the ten business days 

- before the purchase to made or, Uj the case qf a purchase on The Stock 
Exchange, the market price provided that it is not more than five per 
cent, above, such, average. In the case of purchases by private treaty, 
the price, exclusive of expenses and accrued Interest, will not exceed 
120 per cent, of the middle market quotation 'of the Stock on The Stock 
Exchange (or, failing such quotation, on such other stock exchange or 
securities market on which the Stock Is listed tor the time being) at the 
dose of 'business on the : last dealing day preceding the date of 
purchase. The Kingdom wffi be entitled to bold and deal with stock 
purchased to accordance with the terms of this paragraph and such 

■ Stock may be cancsfied or not as the Kingdom thinks fit 

ModMcatton of Rights 

The conditions of the Stock, the provisions of the Deed Pofi and the 
rights of the Stockholders are subject to modification by Extraordinary 
. Resolution of the Stockhoktera as provided in the Deed Pofi. 

Further Issuas 

The Kingdom may from time lo time without the conaent of Stockholders 
create end issue further stock (whether to bearer or registered form) 
either ranking pari pasau to all respects with the Stock or in sll respects 
save for the amount of and/or the date of payment of the first payment 
of Merest thereon, and SO that the same shall form a single series with 
the Stock. 

Governing Law, Jiotecfictton end Waiver ol Immunity 
Tha condftkme of the Stock and the provisions of the Deed Poll wffi be 
governed by and construed to accordance with the .taws of England 
except with respect to their authorisation and execution by and on 
behalf of the Kingdom and any other matters required to be governed by 
the taws of the Kingdom. The Kingdom wffi Irrevocably agree that any 
proc e edi n gs arising out of or .in connection with the Stock may be 
brought in the Epgftob courts or in any competent court to the Kingdom 
bnd wffl submit to the jurisdiction at, and, to the extent that It to legally 
able to do so, twill waive Irrevocably any Immunity to which K might 
otherwise be entitled to proceedings brought to", each such coon 

USE OF PROCEEDS . . 

The net proceeds to be received by the Kingdom from the Issue of the 
Stock wffi toitiafly be added to the Kingdom^ 'a foreign exchange reserve* 
with the Sveriges Rifcsbank (the SwetflSh Central Bank) and the kronor 
equivalent Will be credited to RiksgfildskontoreL 

STOCK EXCHANGE DEALING 

The Stock in bqth registered and bearer form wffl be dealt in on The 
Stock Exchange in the Gift-edged market The Stock will normally be 
traded tar settlement and delivery an tha working day after the date of 
the transaction. The price' of the Stock will be quoted inclusive of 
accrued interest However, with effect from 10 February,- 1 B 88 the price 
of the Stock will be quoted exclusive of accrued interest 

H is expected that dealing* oh The Stock Exchange wffl begin on Friday. 
1 6 November, 1986 lor deferred settlement on Thursday, 21 November, 
1985. •• • - •. , . .- v 


UNITED KINGDOM TAXATION 

The statements below are based on current law and practice to the 
United Kingdom. They are general in nature, apply only to persons who 
. ere the beneficial owner* of. Stock and may not apply to certain classes 
of taxpayer (auch as dealers). Persons who may be subject to tax in 
other jurisdictions or who are in any doubt as to their tax position should 
consuft their professional advisers. 

United Kingdom income tax atlfe WaicrettKcurnsri t ly 30per debt.) wffi 
. be- -deducted- > 610(11 - interest, paid'. on : Registered ..Stock. Holders .of 
, Registered $toqk who are -not resident to the United Kingdom for tax 
purpo*a$jnay apply Jot exemption from tela tax by sending a torm A3 to 
thelnspectorof ForGigii'DtvifleiKte. *■' 

Such Income tax will also be deducted from interest paid on Bearer 
Bonds by paying agents in the United Kingdom except where a 
declaration can be made, in the form required by the Inland Revenue, 
that the holder is the beneficial owner of the Merest and of the Bearer 
Bond and Is not resident in the United Kingdom for tax purposes and 
provided the interest Is not deemed to be the income of a resident of the 
United Kingdom for tax purposes. 

There are certain exceptions to the above where Merest is paid to 
banks carrying' on a bona fide banking business In the United Kingdom or 
where interest on Registered Stock is paid directly to an address 
abroad. 

Paying agents outside the United Kingdom wffi not deduct United 
.Kingdom income tax from Interest on the Bearer Bonds. However, where 
any person in the United Kingdom obtains payment of Merest on the 
Bearer Bonds on behalf of the holder, that person will deduct United 
Kingdom Income tax except where a declaration can be made, to the 
form required by the Inland Revenue, that the holder to the beneficial 
owner of the Merest and of the Bearer Bond and is not resident in tba 
United Kingdom for tax purposes and provided the interest is not 
dtoemed to be the tacome of a resident of the United Kingdom for tax ’ 
purposes. 

The Stock will be a qualifying corporate bond tar the purposes of United 
Kingdom tax on capital gains. Under the Finance Act 1985. no gain or 
loss tar the purposes of such tax will be realised on any disposal ot the 
Stock on or after 2 July. 1 986. and no indexation allowance will be given 
on any disposal of the Stock effected before that date. ’ 

Th« Stock will not be a deep- discount security wrthto the meaning of ■ 
Section 36 of the Finance Act 1984 lor the purposes ol United Kingdom ' 
tax on Income. Notwithstanding that the Allotment- Price of the Stock 
mey be below its. nominal value, no part of that nominal value paid on 
.redemption of the Stock pursuant to the paragraph headed “Redemp- 
tion and Purchase under “tnlormatloa Relating to tha Slock’’ above wffi 
be treated as subject to United Kingdom tax as income. On a disposal of 
the Stock (mdudtog any disposal on a purchase made by the Kingdom 
pursuant to the paragraph headed “Redemption and Purchase" under 
* 1010(11181100 Relating to the Slock" above), it follows that no part of the 
disposal proceeds received wffi be treated as subject to tax as Income 
(save lor any amount wtuch the new rules introduced! by the Finance Act 
T98S may treat as represent tog interest accrued on the Stock in the 
Merest period when the disposal takes place). 

CURRENT INFORMATION CONCERMNG THE KINGDOM 
Economic Developments and PpBcy 

Sweden's gross domestic product (GDP) increased to J9&4 by 3.4 per 
cent, at constant prices. This acceleration in growth from 1983 when 
2-5 P* <»»«■. primarily reflected some resumption of. 
growthm domestic demand after Its depressed state in thepr seeding 
year, white exporta continued re fncraaiwat a rapid, otthough somewhat - 
declining, rate. The current account showed a surplus in 1984 of Skr la 
baton (CM per cent, of GOP), the first such surpteS since 197? tol m 2 ‘ 
the balance of trade hade surplus of Skr 23.3 billion. . 

to tiw beginning of 1985, howevar, Sweden experienced a deterioration . 

In fta current account and trade balances. During tha g* S1X 

1OT5 the balance of payments ^ S£t«ta - 

surplus of Skr 6J5 btflion, compared to a current account aumtua «r oar 
Wbffiton aito I « i balance of trade surptas of sTJs S taSffffreuE 
°f 1 ®® 4 - Th * se development* were primarily attifoutable lo an 

No Government forecast lor the current year has been oubllahed sine* 

““ Sw * fish National Jute 

Research, an i Independent public agency (the "tnatitute"), presSKS 
^or^^utnnreport. The report forecasts that in the SSSSSt of 
1985 domestic demand w« decline somewhat. paitictSSToSate 
«Htar In the year financed taanSSafl^Sh 
"Kti*** 1 wrings. The Institute expects ttvatlmareoete 
“^222?? 'r ifl teveJ 0*. following an anticipated daSSTto 1 

•residential construction, although buatos** kweatmant ^2*222*22 

22£".‘» > /SaSSSBi «!?i3?e5 SES?.:*; 

decline m total Imports end an increase In export amwth 
half compared -to- the fireOutif of 198ft rSH^J 
account deficit lor ttw second haft of 19B5. T. a ^ oment 

T»wlr^toe'areportpredMjttefGDPwffitoereaBetw 2 .SearMnLtar 
the lufl calendar year 1 965. Tha growth in GDP ia exaertad 

domestic demand, primarily increased capital investment 

1086 oattma,ed 01 Skr 11.6 bffiton, about 1 3 ner 
cant of GDP. The consumer price index la axpaaMtotocrM**^ 
per cam , during 1985, compared to &2 perSSt durinSTSjlS sa 
pm cenLduring 1983. During the ft^nlne months of 1985, th« eonaumar 
price Index rose by 3 & per cant The Institute 

wa ° 88 ^ r ^ durln l!^ by abwft 7 P* cmt wSSStetaabSa 

per cent, m the manufacturing sector. ao°ui o 

Tha Centra) Government budget deficit for fiscal iswu;ar 

^ W 'ni2 a ili 0 ?u,* n ^ * ha* declined substantially during the last two 
years. The National Audit Bureau recently estimated that th® 
bu de et **<* lor fiscal 1985/88 wffibe^r 
to 8kr 8 billion teas than the Government's estimate made in April igas. 

The reduction in the estimated deficit la attributable to loroar 

revenue* fonowtog increased real domestic growth. 
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Bnd trade in oarty 1985 

moiwtav STf! 1 ^? n ^Sf? flcy mea8ures anoounced on 13 May. The 
** ^ ******* inciudad an increase to 
dona TherthS^?**""? »«Wof restrictions on lemfing by cmfit msUtB- 
an^ihe 0 ^S^ n i L? le , wa * 1 ™ ,38d <ronT 9 5 Pw e«?t to 1 1.5 per cant. 
Rttsbank tappUcaW0 10 b«wringa by banks (ran the 

iST? on *** M 'v<ri « bank's capitaO was raised front 

growth of S Sa l ^.„i 8 c!? r cenL The c ®* Bn ° OT »»““»' aflflr&gttft k»n' 
IpBrcoiIt^^Q^lf co»»pan»es was lowered from 4 per cent to 

for the Mbs * Bnti *‘ Smbatientt on crook expansion 

fi8Cal po,icy m ««ro® ioctading restric- 
and^ purohBS *® 1 Matter taxes on new car purchases 
on real estate mortgages, tn addition the 
ni.JhTI^r announced a postponement of Central Government 
amounw, B to Skr 1 bffllan. Corporate fiqukflty was restricted 

S’ S’SET.t: V '•Smm-KSSS 

ffliffiMhml J 013 ! annual wage payments in excess of Skr 20 

S^r baaring accoon* « the RUcsbank. In January 1986 e 

JJZ ? n !S! unt equal lo 4 *" ***“■ *“ be required. Those 
amounts will be kept ra the account until 31 March, isfia. 

15'? Stan . HaJ * lfiow °* focniW currency during the period 
Uio adoption of the 13 May monetary measures, the Rtabank 
£2*“* f° *oww key interest rates on 12 July. 1986 and reduced toe 

£32 ili? !^l 0 ^. paT . ea,ft ’ 0,0 P a, * att y rate to 1 5 per cent- On 24 
r7*° bor **** penalty rate waa lowered further to T4 per' cent. Also, 
oertam consumer credit restrictions have been Wed. 

M»I^I^5 e j!r p 2y®? ,em *" ,he Wetioo rale, a price freeze imposed in 
SSeuS ® aClor ** *® clor 0nd «*■ abolished completely 

ts°?^i!2^.2L ,B f n,bere *° **» Rawias (Parliament) ws held on 
isseptember. 1085. Foflowrag the general election, Mr. Otof Palme 
0 n8W t8fTn as Prime Minister and formed a Social 
Ei^rS^IIS Governm l nt - 10 B ® declaration before the new Riksdag, 
“1® r^f^f T,enl | Wa f 6nned its intention to strengthen the Swedish 
** a COTrt,I,ual !2 n 01 same. economic strategy it has 
j" re 5f m ye* 1 ?- The Government staled that the reduction of 
mtt etion shou ld proceed and that costs and prices in Sweden should not 
fePypTC*? ‘fj"®™** faster than In the major competing countries. 
Accmdmg jo the declaration, one necessary prerequisite is that aO 
parries BivolyBd in the forthcoming wage negotiations respect this 
restriction. The Government also stated that a tight fiscal policy is 
another essential prerequisite for reducing inflation. 

Public Debt 

** ®?P , ® mb8T - (SM. the total debt of the Stale amounted to Skr 

HE" • ot whreh Skr 4,7 6 hiflioo* was funded debt and Skr 
156.6 billion* was floating debt. Of the total debt. Skr 430-8 bfflioo was 
mtarnal debt and Skr 143.6 billion was external debt. in addition, the 
Mate had undrawn coromttroenta for external credit totafttng USS 6 
brfhon at 30 September, 1985. 


Public Debtti) 


Fonded PetwCa Floahoq Dobi(2) 

Emer* ~ “ 

Iuimi mIQ) ToWf3) tmeraui E*Mmalf3) TotaK3) 
do mitUotu ot Skr) 

31 Due, 1980 .. 1 36 , 2*8 4 ?. 9 S 4 179.200 5 1 . (MB — 51 j 0 oS 

1981 .. 1 B 9.076 Si .31 9 250.397 84.880 — 54,080 

1962 .. 210.980 99.401 318.381 96.300 — 86.300 

1983 . 310.843 126.832 436.675 51.748 — 51 748 

1984 . 330.511 130.147 460.858 94.981 6*48 100 JU 7 


30 Sep. T9BS . 282,710 134.850 417.560 147.894 


— S1J04S 230.24ft 

— 54.680 305.277 

— 86.300 404.881 

— 61.748 488.423 

&54d 10OA27 SGI. IK 
8.706 156.600 674,160 


fi> Sacb debt dam ool inckida debt o) Suio-omaa coapaolM or local oathoUMS. 

GO Famed d«bt consrat* cf deM «4*eft rasnircs one year or noru from Sudani of iacarra«c«. 
CUM with a mammy 0(360 days lx coMMwud us one year dew. Floating debt conenus oi 
4WU «McK MMorua leM n«4a one yew Irani Hie dam ol ocaronea or Uk* a pay*bl* an 
dsnandor' an lau than oaa year's nonce by tne houter of mnen mm. 

(3) Translations of amoims >i (oroton cnrreocMS k> amoodn in Skr Have made 14 

eaduage rataa ai adecl oa Km dates slKnm. 

In addition to defat issued directly by Riksgflldskontoret, the Swedish 
Board ot Telecommunications, a Central Government agency, has been 
authorised to issue debt on the domestic Swedish capital market At 30 
June. 1985, the total debt issued by it amounted to Skr 3.2 billion. 

As of 31 December, 1984. the State had guaranteed an aggregate of 
Skr 65.6 biKon ot internal debt and the equivalent oi Skr 29.9 bfllton* * of 
external debL 

* Trq aaia lgd«l e» change rataa la aaeclom 30 Sapiarabar. rues. 

*• TrMeMadat«KiiM9eiiaMafc>aftKlM3tDacanMr.iBe4. - 


GENERAL INFORMATION 
Underw ri ting Arrangements 

By an Underwriting Agreement dated 11 November. 1985; Morgan 
. Grenfell & Co. Limited. Baring Brothers A Co„ Limited. County Bank 
.Limited, Hambroc Bank Limited, Hffl Samuel ft Co. Limited. KJainwort. 
Benson Limited. Samuel Montagu & Co. Limited. J. Henry Schroder 
Wagg & Co. Limited and S. G. Warburg & Co. Ltd. (toe ''Underwriters'? 
have agreed with the kingdom to underwrite the issue of the Stock on 
the basis that it appfcatkms are received for less than the total nominal 
amount of the Stock at or above the Mmhmm Tender Price, the Stock 
will be issued at the Urimun Tender Price and the amount of Stock for 
"which applications are not so receivsd win be allotted to the Under* 
writers. The Underwriting Agreement to subject to certain condition* and 
Morgan Grenfell & Co. Limited, on behalf of the Underwriters, may 
terminate the Underwriting Agreement if mich comfitiona era not fulfilled. 
If the Underwriting Agreement ia so terminated, do applications for the 
Stock will be accepted or. as the case may be, acceptances ol 
applications tor the Stock wffl became void. 

The Kingdom has agreed to pay to the Underwriters commissions 
aggregating 125p per £100 of Stock for their services as managers and 
underwriters of the issue out ot which wiB be paid commissions to the 
brokers to the issue. Heart Govett Limited, W. Greenwefi & Go. and 
Rowe A Pitman, end certain other persons who have accepted sub- 
UBdefWritmg participations in respect of the have of the Stock. The 
Kingdom w» also pay brokerage of i2ttp per £100 of Stock to 
recognised Banka or Stockbrokers on allotments made ki respect of 
applications- on tender forms bearing thaw stamp: this commission will 
oot. however, be paid in respect ot any aKotment which arises out of an 
underwriting commit m ent. The total expenses of the issue (including the 
above-mentioned commissions but excluding brokerage) are estimated 
to amount lo about £1,360,000 and are payable by the Kingdom. 

General 

Euro-clear and CEDEL SJL have accepted the Bearer Bonds for 
clearance under coda nos. 14887 (Euro-deer) end 154946 (CEDED. 
Under present legislation both Registered Stock and Bearer Bonds are 
transferable tree from United Kingdom Stamp Duty. 

The Stock Is not an investment falling within the First Schedule to toe 
Trustee Investments Act 1961. 

Documents for inspection 

Copies of the following documents wifi be available for inspection at the 
offices of Slaughter and May, 35 Basinghalf Street. London EC2V 5DB 
during normal business hours until 27 November, 1 985: — 

CD the Underwriting Agreement referred to above: 

GO a draft, subject to modification, of the Deed PoH referred to 
above; 

(bi) p«ge 18 of the Journal of the Institute of Actuaries Vol. 105, 
Part 1, 1976; and 

(rv) certified translations of extracts from the following Statutes 
pursuant to which the Stock ie to be Issued: toe Constitution 
Act (Swedish Code of Statutes 1974: 152) and the Act on the 
Swedish National Debt Office (Swedish Code of Statutes 
1982: 1158). 

Additional Copies 

Copies of the Prospectus and the tender form can be obtained from:— 
Morgan Grenfell S Co. Limited 

New Issue Department. 21 Austin Friars, London EC2N 2HB 
Hoare Govett Limited 
Heron House. 

319-325 High Hottxim. London WC1V 7PB 
end 

The Stock Exchange 
W. Greenwefi & Co. 

Bow Belts House, Bread Street. London EC4M BEL 
end 

The Stock Exchange 
Rows & Pitman 

i Finsbury Avenue, London EC2M 2PA 
and 

The Stock Exchange 
National Westminster Bank PLC 

New Issues Department. P.O. Box 79, 2 Princes Street. 

London EC2P 2BD 

208 PiccadVIy. London W1 A 2DG 

80 George Street, Edinburgh EH2 3DZ 

1 4 Btythswood Square, Glasgow G2 4AQ 


TENDER FORM 

ThaappBcutiawfiwwaop4nu«1(L00ajn.enT lMra dav. 14 November, I M S and wifi ctuaglfr the sww«t»y. , n>»» ff nnwah oMd be t adga d 
wWi Makiowel Wea im i n a t w ■ — i ll PLC, few laaii e a Pepertm— it. FJBl Beat 79, 2 Prvic— Soaet. Londo n EC2P 28Phy net tetar ttwrieuch the e . 


Klnodomof Sweden . 

ISSUE BY TENDER OF £1 00,0OG.< 


ISSUE BY TENDER OF £1 00*000,000 LOAN STOCK 2014 

Pay?&I$ as follows: _ On application: £30 per cent; of the nominal amount. 

“On or before 3Q- April, 1986: the balance qfiffie. AHotmonrPnqe- " ; ‘J 

To Morgan GrenfeB & Co. Limited on behalf of the Kingdom of Swedan: 

In accordance with the terms erf the Prospectus dated 12 November, 1985, l/we apply as below. I/We undertake to 
accept the amount of Sax* applied for or any less amount that may be allotted in respect of this application and to 
pay for the same m conformity w ith the terms of the said Prospectus . ^ 

( Nominal amount of the Stock {Amount endoeedm £30 per cent, of] | TENDER PRICE* 1 | Booc A* I 

applied for ( the nominal amount applied tar II III 


Fonomcs 

use ONLY 


I , A cctp unco 
Na 


U I 


■Th* price tendered per £100 nominal amount of Stock must be en integral multiple of tfAp unless application Is at the 
Minimum Tender Price to be determined on 13 November 1985 in which care applicant* should tick box A. 
Appficathms wlucb are net at or above the Mnimum Tender Price wfil not be considered for acceptance. 


NkMph 

£ 1.000 

£25.000 


90 appaaeU a ea i— i ha Tar ■ m * *« n i n i nf r**Hf aa “nt t iii ii i i t t* r^nrf — ' ' ■* 1 *" *— *— — »'r‘— 

Amount at Stack app^td tor Mult into Amount of Stock tpp6»d Jot Muftiph 

£ 100 — £ 2,000 ..£100 £ 20 / X » — £ 100.000 .. £ 1.000 

£2.000— £20.000 ..£500 -. £100.000 or gmmtr .. .. £25,000 

uwa andotw a ehwwa drawn on a branch In toe lk*wl tCngdem or «w Channel Wands ol a ba«* wMdt Is attar * nwnbar ol A* London or SmtMti 
aama House* or wtucii has arranged tar e> cheques to be doored Amigh the facSUes pnxrided fer the members at thoee Oeanng Haaaas made 
nay** to -WartooU Wtw mn t t K Bj>»A FtC and ooaaad " S wadan Loan" rapraao w infl payment iBw rate (X C 30 par cam. for iha nbow mantlonad 
nominal amoan «K Stock. I/We agm. as a cobtaral contract and ai eonabJaratioa of the Kaigdom net jeMring my Stock ether dim in acoor*noe web 
the said Pmopectus. KM Hus vpfcaoon bM« be weaocabie. VWa agraa dwt corn p tMtai end daBvtry of this Tamfer Form accompanied bp my/oo- 
f by ng/ufndt dm «ann> ril ha hnnmaad on first nnasantation. I/We hereby andamfca w pea the be l on g payaMo 

on die Stock by 30 April. 1986 on my aOntmam made to ma/m in ramectofiMa appfiewton and i/wa aduwwMgattMlaliaero peysuch balance bp 
die due data wd r»«kr the amount prewouriv peat WSIb to lorMtwv and the Uwihu Sable to ia«l«oiv VW> acknowtedge «ha» any aPotmonf 
Ipnor to ha sent to me/ue and bf appropriate) the ramittanos for wiy mP^eUwi monaya raunobia m meAa i* table to be held pondng dwance of 
auchcheraie. 

1 /Wa horaby mquaar dal any Stock atotted to nw/i* 

IPmuebonBor Caeapprophattl 


X Amoon I 

re ce ived i 

on apoficaUoii 


4 . Amouni peye- 
Naon I 

Suck I 


S. Amowt 
- returned 


i S.Brimeepeye-i 


Box B 

Be evidenced by an aflotmem letter addressed to 
me/us and be sent by post at my/ow risk at the first 
address shown below. 


pare. November, f98S 

{1} Usual Signature 


IffcAffS. 1 
MSS 
OR TITLE 

FULL POSTAL 
ADDRESS:— 


FORENAMEd IN FULL 


Box C (RorpantonsivehaEiyo-ckwra cc o u ntonW 
Be evkfenced by a global allotment tetter addressed to 
Euro-dear end that our participation th erein Gn ■' 
. minimum amount of £10,000- nominal and integral 
multiples thereof} be.credked to our existing Mcurities 
account at 

EURO-CLEAR A/c No. I 


Joint Applicants (if any): 

In dv caw or jonr aepicam a* mow mgo and »i *r emt W ai 
nun a* apwtf vuWr (under an aettonwtf ofloal ■*# WteoM i 

(2) Usual Signature — .............. 

Forenames ............... 


Surname ...................... 

Mm nan kviaw 4M. Us. Ms or add 

Address in fuU...— .... ........... 


(3) Usual Signature— 


Forenames. 


Surname ...... — 

«kww 4*a. -war. 

Address in fuB.........—~~ 


ALTERNATIVE METHOD OF PAYMENT 

f77iis method of payment is avaSabte or tfy to /acogntfetf 
Ranks or Stockbrokers as deserved tn the Prospectus) . 

We hweby inreuoeably underttk* to W Natiwtri Wwtiwfflter 
Bank PL C. New Issues D«partment P-O- Bo* 79. 2 Princes 
sESt London 6C2P 2BD for credit to the accaxit demgrefed 
by 10.00 a.m. on Wednesday. 20 November, 
i^toe amount in Town Clearing Funcfc nyrmetimg poyntmt 
at toe rate of C30 par cent, for the Stock afiotud to too pariont*) 

named above in rospact of this appEcaDon- 


(4) Usual Signature ... — .............. 

Forenames — 

Surname — — — 

Uh (UHkiVuUK », My. Kn td Mkl 

Address in fuff.. ....................... 


NAME OF BANK' OK BROKER 


FULL POSTAL 

ADDRESS:— 


POST-TOWN 


POSTCOW 


Authorised Signature., 


Date— November. 1985 


Stamp of bank or 
broker claiming brokerage 
Of any) 


A.L. Number 


Stock Allotted 


CONTRACTS 


Wigan city centre to be redeveloped 


Fafrcloogh Building, a member 
of the AMEC construction and 
engineering group, has 
emerged triumphant from the 
bidding for the JE26m contract 
far Wigan’s Market Square 
development The contract has 
been awarded to the Swlnton- 
based western division by the 

developers Northern England 

Development Associates. 

Scheduled to ran in sectional 
phases with completion tn five 
years, the project has been 
called “the blggest-erer boost 

£4m galleys 

for airliners 

C F. TAYLOR (Metalworkers), 
a subsidiary of EIS Group, has 
been awarded contracts worth in 
excess of £4m. Major customers 
include: British Airways with an 
order for the supply of 11 ship- 
sets of galleys and stowages for 
refurbishment of Its Lockheed 
LI Oil TriStar aircraft; Virgin 
Atlantic for galleys on its second 
Boeing B747; Korean Airlines 
for crew galleys on two new 
Airbus A300F4-200 freighters; 
the Boeing Company for galleys 
on two B767 aircraft to be sold 
to an undisclosed airline and 
Quantas and Iberia for units in 
the reconfiguration of existing 
B747 and A300 fleets respec- 
tively. 

* 

SAFECO CORP. Seattle, has 
named Mr Brace Maines as chief 
executive officer to succeed Mr 
K. M. Trafton, who is retiring. 

Mr Maines is currently presi- 
dent and chief operating officer. 
He will assume the additional 
duties at the end of the year. 

Mr Trafton will continue to 
serve as chai rman of the board, 
and chairman of the finance 
committee. 

* 

ECHLEN INC, Branford, Connec- 
ticut. has announced that its pre- 
sident, Mr Larxy W. McCurdy, 
has resign to accept another posi- 
tion. The company did not pro- 
vide any details. 

Mr Frederick J. Mancheskl, 
the chairman, will serve as act- 
ing president until a successor 
is found. 

The board has elected Mr 
Clarence E. Johnson to the 
board to fill the vacancy created 
by the resignation. Mr Johnson 
fans previously served on the 
board. 

* 

TREND DATAUNK, a Fhioom 
company, has received a contract 
for the installation and mainten- 
ance of the Manpower Services 
Commission's new high-speed 
data communications network. 
The contract is part of a staged 
£7m order awarded by the Man- 
power Services Commission 
(MSC) to a consortium headed 
by Gresham Lion Electronics and 
including Camtec Electronics 
and Trend Datalink, a Trend 
Co rnmnni cations management . 
company. Grfesham Lion will 
supply- -the- terminals and. Cam tec 
will supply the networking equip-. ■ 
ment. Trend 1 Datalink will be 
responsible for the installation 
of 2.500 visual display units at 
over 800 job centres and other 
MSC offices throughout the 
country. Trend xill also supply 
the necessary modems and. 
through its nationwide network 
of field engineers, provide all 
future maintenance and support. 

Townson builds 
beer warehouse 

WILLIAM TOWNSON AND 
SONS, Bolton, has been awarded 
a development for Matthew 
Brown. The £L8m project at 
Blackburn is for a warehouse 
complex to package and store 
draught beers and lager. It will 
include a keg washing and rack- 
ing plant. Warehousing facilities 
for wines and spirits will be In- 
corporated, together with deli- 
very fleet loading bays. 

Townson has also secured a 
contract worth £130,000 from the 
Property Services .Agency, for 
the riggers workshop, EH.S. 
Inskip. This design and build 
project Is based upon a concept 
provided by the P.SA- 
Aerology Consortium, an asso- 
ciate of the Townson Group, bus 
been awarded a contract by 
Trent Regional Health Authority 
at Derby City HospRaL The pro- 
ject valued at £133,000, is for the 
provision of clean room facilities 
within the pharmaceutical manu- 
facturing unit, enabling all pro- 
cesses to be undertaken in a 
controlled environment 

* 

riULZER BROTHERS (UK) 
has a £800,000 contract for 
mechanical services at Paisley 
Leisure Complex Phase 1 
awarded by Morrison Construc- 
tion as main contractor for 
Renfrew District Council. The 
j contract includes installing air 
conditioning, ventilation, heat- 
ing, water services, gas, swim- 
ming pool water system and 
all controls. Completion is 
scheduled for December 1986. 

* 

INTERNATIONAL COMPUTERS 
(I CL) has won contracts worth 
over £l.5m. Nine Regional 
Health Authorities have placed 
a £680,000 order for ICL's 
IDMS-X database software. The 
agreement was negotiated by 
South Western Regional Health 
Authority acting as centre of 
responsibility for NHS computer 
procurement and ICL's health 
systems business unit XDMS-X 
is widely used In the XCL-based 
patient .administration system 
(PAS), which is being installed 
in 56 District Health Authorities. 
Its main importance for Regional 
Health Authorities is as part of 
a recently announced system to 
satisfy Government and DHSS 
requirements to .provide infor- 
mation on regional inpatient 
activity. This data has to be pro- 
vided by all regions by April 
1987. as specified in the first 
Kfiroer report 

South Tyneside Metropolitan 
Borough Council has ordered an 


LAD BROKE INDEX 

1.068-1.072 (—9) 
Based on FT Iiuic* 
Tel: 01-427 4411 


to shopping in the town” by 
the Wigan Metropolitan 
Borough Couneti. Among the 
largest of the recent town 
developments in the region, it 
entails the redevelopment of 
the market square area to 
provide modern shopping 
amenities, containing some 
27.000 sq metres of retail 
floor space including a market 
halL 

The development will be in 
a traditional style to blend 
with the surroundings, with 
black - and - white devotional 


I CL 2958 Model 39 computer 
system to replace its current 
ICL 2955 machine. The total 

contract is valued at £600,000 

including software. The equip- 
ment will underpin the informa- 
tion technology strategy of South 
Tyneside MBC, wh ere b y the 
Council is seeking lo use infor- 
mation as a corporate resource 
to be used fully in improving 
the efficiency and effectiveness 
of its services to the 160.000 
population within the area. The 
mainframe computer comes with 
OAFS fast search system and. 
OSLAN interface for jOSl 
connections. 

ICL Austria has gained a 
significant order from Dat- 
endienst of Bludenz for a 
CAFS-1SP (content addressable 
file store Information search 
processor) integrated database 
system to be toed in conjunc- 
tion with a 2957 mainframe com- 
puter running under VME. ICL's 
advanced operating system. With 
an order value of over £300.000. 
this is the first CAFS-ISP order 
from the Germanic - speaking 
countries. Datendienst plans to 
instal the 2957 early next year 
in its new data processing offices. 
+ 

METAL AND PIPELINE EN- 
DURANCE (MAP EL) has won 
a £700.000 contract for non- 
destructive testing at the Shell/ 
Esso St Fergus onshore terminal 
near Peterhead. Aberdeenshire. 
The contract from managing 
contractors The Ralph M. 
Parsons Co entails checking fab- 
rications and pipework construc- 
ted under joint Shell/Parsons 
management for the Fulmar Gas 
Project. The programme will 
be carried out by MAPEL's 
Inverness regional office, using 
radiographic, ultrasonic and 
magnetic-particle inspection tech- 
niques to determine structural 
inte&tty. Up to 20 inspectors 
and technicians are likely to be 
engaged in the work. Comple- 
tion is planned for the end of 
August, 1988. MAPEL is alsj 
providing weld beat treatment 
services for^the same project on 
a separate contract ■ from sister 
company Press Construction. 
MAPEL Is part of AMEC, the 
international construction and 
engineering group. 


GEC to build 
plane bridges 
for Heathrow 


GEC MECHANIC!. HANDLING 
has received an order worth 
over £1.7m to supply the British 
Airports Authority with seven 
telescopic passenger loading 
bridges for the North Terminal 
at London's Gatwick Airport. 

With help from the DTTs Sup- 
port for Innovation sch em e, GEC 
has produced the only all- 
British passenger loading bridge 
for airports. A prototype bridge 
was delivered to Heathrow’s 
Terminal Four recently for 
evaluation by BAA. The order 
for Gatwick has now been won 
against keen foreign competi- 
tion. 

The new type of bridge will 
provide a base product for 
GEC's factory at. Melksham. 
Attention has been paid to the 
visual apearance resulting in a 
more streamlined design. Most 
noticeable are the smooth exte- 


features, extensive brick clad- 
ding. and roofs In nalnral 
slate. Glazed arcades creating 
at atmosphere similar to that 
of the town's present arcades 
will lead from Standtohgate 
through the scheme to the 
centrepi ec e — the new open 
market square. This will be 
surrounded on all sides by 
a shopping gallery, which, 
coupled with the ■ read eft. has 
prompted Wigan BMC to name 
the project ** The Galleries." 

Work will start on Ne\ ember 
25. phase X, which includes 

rior walls of the corridors and 
rotunda and the absence of drive 
equipment and handrails on top 
ol the bridge. Interior finishes 
include carpeting and alu- 
minium extrusions to match the 
terminal building. Visibility 
from the cabin enables the 
bridge driver to ensure that the 
drive path is not obstructed by 
vehicles or other equipment. All 
critical functions can be moni- 
tored and communicated lo the 
central control area. 

„The airbridge is controlled hy 
a GEC GEM 8&J30 programm- 
able logic controller. As an 
additional feature a system is 
being developed which will auto- 
matically position the bridge 
within close proximity of the 
aircraft door for final manual 
docking. 


A contract valuc.i at £300.000 has 
been won by MAGNAFLUX, 
Swindon, for Zyglo fluorescent 
penetrant and magetic particle 
testing equipment to be installed 
in an engine overhaul and repair 
facility being completed for Gulf 
Aircraft ft Maintenance Co. Abu 
Dhabi. The contract includes 
degreasing facilities, a post 
emulsiflable Zyglo penetrant test- 
ing linn for revealing surface 
faults in non-ferrous components 
and magnetic particle inspection 
units for the checking of ferron-. 
pans. 


(he market ball, a large super- 
market and over a dozen shops, 
will be open by mld-lSSS. The 
ensuing phases, consisting of 
further Mores and over SO 
Individual shop units, will be 
ready by mld-1990. Retailers 
have shown ini crest in thr 
scheme with three stores 
already pre-let to national com- 
panies. “The Galleries" pro- 
ject Is part or wider Improve- 
ments to Wigan town centre. 
Including a ring road, pedes- 
trian isat ion, a new bns station 
and car parks. 

Japanese win 
order for 
methanol plant 

A Japanese consortium nf 
KAWASAKI HEAVY INDUS- 
TRIF.S. MARUBENI CORP and 
NISSBO IWAI CORP has iv on an 
order for methanol production 
facilities worth 4H50m < £!07nM 
(ram Signal Methanol Inc. Sun- 
up is in 19S!>. 

The Japanese consortium 
accepted a project finance which 
has no guarantees from third 
party financial institutes. 

The repayment will he made 
in 10-ycar instalments after com- 
pletion of the plant ronM ruction. 
Interest ratr is 112 per cent 
fixed for SlOOm and LIBOR pluj 
an undisrlti*cd floating rate far 
550n> they said. 

This contract is part of $320m 
( f22Sni 1 worth of methanol 
plant, rapable of producing 
methanol at an annual rate of 
700.000 tonnes, built by Signal 
Methanol in the Cayman 
Islands. 

♦ 

Three highway contracts, worth 
£7ra. have been won by ROAD- 
WORKS (1952), civil engineer- 
ing division of Jackson Group. 
The largesr is the 13.4m Writtle 
hv-pass for Essex County 
Council. 


COMISION 

FEDERALDE 

ELECTRIC1DAD 
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US$100,000,000 

FLOATING RATE NOTES DUE 1988 

In accordance with the provision of 
the Notes, notice is hereby given that 
forthe six-month interest period from 
13th November 1986, to 13th May 1986, 
the Notes. will carry an interest rate of 
8 7 /i6% perann'um and the coupon 
arrtpiirtt per US$5 ; 000 will be US$212.11. 

Standard il Chartered 

Reference Agent 

the essence of enterprise 

We*ve put It in a toot for the ones who are on top erf their business. 


(7^^ Mitchell 

Management 

Systems Grnmr managerial j nfiir.rrr 
to boast your opportmiiths. 

ptiano 31 {0t 

xusvaii# - brazil - The Nuhuiondu - Sontzwlana - united Kingdom . USA - Vanefueu 


NOTICE OF REDEMPTION 
To the Holders of 

FINANCE FOR INDUSTRY LIMITED 

(now Xxxvestora in Industry Croup pic) 

9% % Sterling/ U.S. dollar payable Bonds 1987 

NOTICE IS HEREBY GIVEN that, the Annual Redemption doe December 15. 1985 his been 
eixried out by s selection by-lot ol £475,000 nominal Bonds on October 28, 1985 for redemption 
at par aa folfovm: 

OUTSTANDING BONDS OF £1JD00 EACH BEARING SERIAL NUMBERS 
ENDING IN THE FOLLOWING TWO DICITS: 

23 42 - 44 

ALSO BONDS OF £1^)00 EACH BEARING THE FOLLOWING SERIAL NUMBERS: 

363ft 5438 763ft B638 9738 



Said Bonds may be presented for payment to Morgan Guaranty Tract Company ol New 
xark, SO West Broadway, New York, New York 10015 or to ibe other Faying Agents named 
on the Bonds. 

, Bon ds surrendered for redemption should have attached all munatored coupons appurtenant 
thereto. Con po ns da a December 15, 1965 should be detached and collected in the usual manner. 

PAYME NT WI LL.BE MADE ON DECEMBER 15. 1985 AGAINST SURRENDER OF 
BONDS IN STERLING OR, AT THE OPTION OF THE BEARER, IN US. DOLLARS CAL. 
CULATED AS SET FORTH IN CONDITION 6 OF THE BONDS. SUCH OPTION TO 
RECEIVE DOLLARS IS IRREVOCABLE AND MAY BE MADE ONLY BY THE PRESEN. 

AN D SUR RENDER OF SUCH BONDS, TOGETHER WITH A COMPLETED 
NOTICE OF EXERCISE OF DOLLAR OPTION, AT THE PRINCIPAL OFFICE OF ANY 
PAHNG AGENTS NOT LATER THAN DECEMBER 5, 1985. INTEREST ON THE 
BONDS IS PAYABLE ONLY IN US. DOLLARS. 

^Fay maua trill he mode (i) in the case of any payment to be made in pounds sterling by s 
stock drawn cm, or by transfer to an account maintained by the payee withes lipnk in London, 
•object in each ease to any lows or regulations applicable thereto, and Ui) in the ease ol anv 


ft hank to New York Gtv, subject in each care to any laws or regulations applicable thereto. 
Any recti payment made by transfer to an account maintained by the payee with a bank in the 
United States may be subject to reporting to the United States Internal Revenue Service (IRS) 
to backup withholding of 20% of the gross proceeds if payees not recognized as exempt 
™“ to provide the paying agent with, an exec tiled IRS Form W-8 In tlie case of 
non-US. persons certifying under penalties of perjury that ihe.paycc is not a UiL person «.r an 
executed IRS Form W-9 in the case of U& persons certifying, under penalties of perjury the 
payees taxpayer identification number (employer identification numLrr or social sceuriiy 
** appropriate) . Those holders who urc required to provide their cnmwi taxpjver 
went mcation number on Internal Revenue Service Form W-9 and y ho fail to d<i *w niav al-j 
be subject to a penalty of 350, PJraw therefore provide ilie appropriate certification when 
prraenlmg yonr securities for pjymem. 

From and alter December 15, J985 interest shall cease to accrue on the Bund* herein de-ifi- 
noted tor redemption. 

INVESTORS IN INDUSTRY GROUP PLC 
By; Moar.iK Gcvhusty Tucst ConriXY 
OP New York, Principal-Paying Agent 

Dated: Not emlwr 12, 1985 
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NOTICE TO QUALIFIED ACCOUNT HOLDERS 
of 


American Express Company 

American Express Bank Ltd. 

American Express Ravel Related 
Services Company, Inc. 

Shearson Lehman Brothers Inc. 

Lehman Government Securities Inc. 

Lehman Commercial Paper Incorporated 

11%% Guaranteed Notes Due 2000 


TVwe! Related Services Company. lnc« snwwn Lehman Bromereuw, Lenmanwwer 
Securities Inc, and T .^man Commercial Paper Incorporated (the %<0mD8iueflrJL that: 


(a) Payinentof the final installment of the offering price of each Note equal toU.& $6 8&56 

Notes the final instalment of $700 reduced oy accrued Interest on the first installment 

'aletotheBnatee 

ale foods in U.&. 



of the actual number 


(c) of the final installment received 


^ or 

after llkOO sliil, Brussels time, on any day shall for purposes of the accrued 

interest due thereon be treated as having been paid on the next day on which banks are 
open for business in Brussels. Payment of the final installment will be acceptable if 
made before the close of businessoa January 3, 1986, but if Such installment is paid 
after lfcOO am. on such date, such payment must be accompanied by accrned interest 

next day on which banka are open for busmen in 


(d)No 

be 


) pay or cause to 


price of any j 

(e) IN THE EVENT THAT PAYMENT OF THE FINAL INSTALLMENT IN 
RESPECT OF ANY NOTE IS NOT MADE AS AFORESAID ON OR BEFORE 


JANUARY 3. 1986. THE COMPANIES WILL BE ENTITLED (SUBJECT TO 

HT TO ACCEPT LATER PAYMENT) TO RETAIN THE FIRST 

PRICE PREVIOUSLY PAID FOR SUCH 


THEIR RIGHT TO ACCEPT LATER 

INSTALLMENT OF THE OFFERING PRICE 


P RIOR T O. INCLUDING OR SUBSEQUENT TO DECEMBER 12, 1985. SUCH 

ENTITLEMENT WILL BE THE COMPANIES’ SOLE REMEDY IN THE 


EVENT THE FINAL INSTALLMENT IS NOT PAID AS SET FORTH ABOVE. 


(f) Payment of the final installment of the offering price of any Note (l 
accrued interest thereon) accepted after the dne date will be treated as 


with 

been- 


msde on the doe date 

Arrangements should be made with Morgan Guaranty Thxst Company of New York, 
Brussels office, as Operatorof the Euro-dear System, or CEDELSJL in order to ass u re t im ely 
payment of the final installment. The Notes lave been assigned Euro-dear reference number 
12598 and CEDEL reference number 213616 with respect to the partially paid Notes and 
Euro-dear reference number 12599 and CEDELraliarmcenmnber 213624- wrt h respect to the 
fully paid Notes. 

The Notes have not been registered under the United States Securities Act of 1933 and are 
not offered in the United States of America or its territories or possessions or to nationals or 
residents thereof. 


By: AMERICAN EXPRESS COMPANY 
AMERICAN EXPRESS BANK LTD. 

AMERICAN EXPKES8 TRAVEL RELATED 
SERVICES COMPANY INC. 

SHEARSON LEHMAN BROTHERS INC. 

LEHMAN GOVERNMENT SECURITIES INC. 
LEHMAN COMMERCIAL PAPER INCORPORATED 


Dated: November 12, 1985 


Finan cial Times Tuesday November 12 1983 

UK COMPANY NEWS 
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ConsGold sheds loss-maker Sky top 


BY STEFAN WAGSTYL 


Consolidated Gold Fields, the 
mining and quarrying group, 
has found a buyer for 'Skyto* 

Brewster, the loss-making US 

oil rig equipment business it 
first put on the market more 
than two years ago. 

Branham Industries, a pri- 
vately-owned Texan company, 
has agreed in principle to buy 
Skytop. The price has yet to be 
settled but it is likely to be a 
fraction of the $60m which Gold 
Fields paid for It in 1980. 

Gold Fields said that the deal 
with Branham did not prejudice 
the negotiations currently under 
way to seU its other US indus- 


trial interests, grouped together 
ux Indus- 


in Gold Fields American 
tries (GFAI), to a management 
team beaded . by Mr Richard - write off ; 
Secrist/the president and. chief' 
executive. 

Gold Fields put all these busi- 
nesses up for sale in April this 
year, turning its baric on earlier 
attempts^ to diversify in the US 
away from mining and -quarry- 
ing- 

Skytop itself was -meant to 
■have been the crowning achieve- 
ment of the diversification plan. 

It expanded rapidly after acqui- 
sition, employing L800 at its 
peak, but- in 1982 the US energy 


market collapsed - and- Brewster 
bad to be cut back to staunch 
its losses^. Gold Fields had to 
in cm toe business. 


In the past two years, it has 
been wound down greatly and 
has been operating at a small 
loss. - ■ - . . , 


Branham Industries, like Sky- 
top, is based hx Conroe,. Texas. 
Mr Richard Branham, president, 
said its turnover- was running at 
$S0m a year,' producing- oil. rig 
equipment The company was 
buying Skytop. to expand its 
equipment ranges. 

'(Although the industry la ixx 


bad shape with a tremendous 
'over-supply of equipment, we 
feel it is not far away from a 
sldw resurgence o£ business, 
said Ur Branham. 

Ur Branham hopes to settle 
the price with Gold Fields 
shortly. The UK - group aimsto 
announce the sale of toe 
' GFAI companies before the ena 
of the year. -It is only negotiat- 
ing with the management team 
led by Mr Secrist and has 
refused to consider an alter- 
native offer made by Now 
.Capitalism, a company formed 
by . New York investment 
banker Mr Gary Lotto. 


Trusts agree ingenious 9 deal 


BY FRANK KANE 


Investors Capital Trust, the 
Edinburgh - based investment 
trust which has been at logger- 
heads with Its largest share- 
holder, British Assets Trust, 
yesterday announced that it. had 
reached agreement with it on an. 
unusual- bid package. 

Mr Alex H ammoud-Cbambers. 
chief executive of Ivory & Rime, 
which manages British Assets, 
said last night that the dim of 
the deal was for it to acquire 
51 per cent of ICTs equity. He 
estimated that, including the 
cost of acquiring the 19.4 per 
cent stake it already owns, the 
total cost of the partial . offer 
would be around £80m. 

The deal, described last night 
as ingenious by Wood Mackenzie, 
the leading analysts in the field, 
gives ICT shareholders a three- 
way choice for future investment 
and could ultimately change ICT 
from a capital growth trust into 
an income growth trust It also 
alms to preserve Id's Indepen- 
dent Stock Exchange quotation. 

Under the terms now offered 
to ICT shareholders, they will 
be able to exchange a minimum 
of 30 per cent of all or part of 
their present holdtog for 6 per 
cent convertible loan stock in 
British Assets and retain the 
balance of their holdings, if any, 
in ICT under new management 


Xyllyx suspended 


The Berry Trust: 
consistent performance 


through skilled 


management. 


Berry Trust 519% 


FT All Share Index 360% 


Net asset growth since 1969 

On the. fiftieth anniversary of the pared with a growth of 360% in the 

Trust’s foundation the retiring Chairman, Financial Times All Share Index. 

Mr Raymond Berry, is able to look The policy of the Trust under the 

back on a period of outstanding capital new Chairman, Mr Stamp Brooksbank, 
growth. will continue to be the pursuit of 

As the chart shows, since 1969 capital growth through worldwide 
when. GT Management was appointed liwestment, maintain!^ 
to handle the Trust’s portfolio, the take advantage of changing drciim- 

asset value has increased by 519%, com- stances and opportunities as they occur: 


1 1 . 1 1 1 .WJJ’ J . n- . t . 

1985 

1984 

Total net assets 

£6L6m 

£5Z5xn 

NAV per ordinary share 

1935p 

180.9p 

Dividend per ordinary share 

105p 

LOOp 


For a copy of the report and accounts of The Berry Trust pJ.c. contact GX Management Ltd. at 8th Floor; 
8 Devonshire Square, London EC2M 4YJ. Telephone: OX-283 2575. 


a GT Group Managed Trust 



with a revised inve st m ent policy. 

For those who wish to retain 
an interest to a capital growth 
stock, the British Assets loan 
stock will be convertible' into 
existing common shares of GBC 
Capital, a Canadian investment' 
-company which it a partially, 
owned subsidiary of British 
Assets. 

- British Assets claims that the 
plan offers 14 a mixture of a . 
North American capital growth- 
orientated stock and a high- 
yielding UK growth of income 
Investment, with some flexi- 
bility to adjust tiie mix accord- 
ing to the shareholders’ own 
investment criteria.™ 

Alternatively, for those who 
wish to liquidate their holdings, 
there is a cash alternative of 
242p — a 10 per cent discount 
to net asset value — or 92,5 
per cent of formula asset value, 
whichever is the higher. 

The management of ICT 
would be taken over by Ivory 
& Sime if the proposals were 
accepted by ICT holders. ICTs 
fund management proposals, 
which it had formulated as an 
alternative strategy for the 
trust's future, would fall Into 
abeyance. However, long-term 


plans as regards ICT manage- 
ment,' and in particular Me 
David Williams, the consultant 
who was to bead the new ’struc- 
ture, are not. yet dear. .. ■ 

Mr Hammond -Chambers . .said 
last night that he Relieved, the 
proposals were' ixx the '"best 
interests of ICT sbareholder*. 
His company' was " well placed 
to provide the necessary 
management expertise - and 
global coverage required.** 

He added that the -cash alter- 
native was “ pretty mean, and 
supposed to be. We set- out to 
make the cash offer unattrac- 
tive in order to encourage ICT 
' shareholders to accept our. loan 
stock plans.” He also painted 
out that most investors would 
incur capital gains tax liability 
on acceptance of the cash terms. 

Analysts welcomed the deal 
as a way. out of a potentially 
damaging confrontation between 
the two trusts. ITC 'lud threa- 
tened to unitise if. its fund 
management proposals were not 
accepted by shareholders but 
British Assets and another large 
shareholder Standard Life 
Assurance, bad a virtual veto on 
such plans, which require a 75 
per cent majority. . 


COMPANY NEWS IN BRIEF 


Shares in Xyllyx, the hiss- 
making manufacturer of video- 
tex equipment, were suspended 
at 4p on the USM yesterday. The 
company - said- it was halting the 
operations of its wholly-owned 
UK trading subsidiary and that 
It was to negotiations which 
could lead to the sale of . the 
majority holding to It. In the last 
financial year, Xyllyx Incurred 
pre-tax losses of £555,000 on 
turnover of £207,000. Mr James 
O’Hara, brought in as managing 
director last December in an 
attempt to turn the company 
round and who became chairman 
In June, was not . available for 
comment. ' 


CHEPSTOW RACECOURSE, en- 
gaged in the promotion and 
running of rate meetings, broke 
even in the first half of 1935 
with profits of £629 compared 
with £11.065 previously. There 
were again 11 race days generat- 
ing turnover of £329,288 
(£341,000). The company does 
not pay interim dividends. " 


tion companies, are organising 
management buy-outs with the 
full backing and support of the 
TSI board. Each of the companies 


Smurfit tussle 
with Southwest 
ends in deal 


' Jefferson Smurfit, the Dublin- 
based paper, print and packag- 
ing company, bat ended its 
tussle with Southwest Forest 
Industries, the Arizona forest 
products group, for which it 
made .a hotly contested bid last 
au tumn 

The. two companies announced 
vesterday the* they bad reached 
agreement on long-term paper 
supply contracts and Jefferson 
has agreed not to acquire any 
additional Southwest shares lor 
at least 10 years. - 

Jefferson originally acquired 
9.3 per cent of Southwest in May 
1964 and announced that discus- 
sions over a possible take-over 
were under way. In July. South- 
west said the discussions had 
been discontinued. 


Jefferson has now agreed to 
vote its 9.3 per cent stake as 
recommended by the Southwest 
board. The two companies have 
also sold each a corrugated con- 
tainer facility. Southwest has 
sold Smurfit its Chicago 
corrugated container plant, and 
Smurfit has sold to Southwest; its 
container plant. 


ERSKINE HOUSE, independent 
copier service concern, has 
acquired Transcopy Copiers, Not- 
tingham-based sal es a nd servic- 
ing company for 1 £270,000. 


Blue Circle 
to pay 
£63m for 
Williams 

By David Goodhart 



Bine Circle industries, 
Britain’s biggest cement mattu- 

8miK£!E3y im-M 

it is paying $90*n cath (J«>3.3ni) 

for Williams Bros, a big reaifir-. 

Start “ 

Atlanta, Georgia. 

In common with other UK 
cement and aggregates cwn- 
oanies. Blue Circle has been ex- 
panding Its US interests as a 
balance to the relatively flat UK 
market. Its largest Purchase, 
earlier this year, was Atlantic 
Cement, a subsidiary of New- 
mont Mining, for SM5m. 

It said yesterday that its . US 
operation was now nearly ns big 
as that in the UK. Cement sate* 
are 6m tonnes a year in rite US 
and 7m in the UK. The propor- 
tion of total group profit from 
the US is now likely to be over 
20 per cent compared with 
about 30 per cent from the UK. 

Blue Circle announced the 
provisional deal for Will imp 3 
Bros last month but was wider 
an agreement then not to release 
details. The deal is still Meet 
to the formal approval of Wil- 
liams' shareholders and the US 
Government. 

Williams, a private company, 
will continue to operate under 
its present management. It is 
expected to report pre-tax profits 
of more than S16m for the 12 
months to September 30 1985 on 
sales of about S230m_ Book 
value of the net assets was 
approximately $34m. 

It operates in three divisions. 
It has 30 readv-mixed concrete 
plants and a fleet of over 550 
mixer trucks. Last year it 
delivered 3.2m eu yds of ready- 
mix concrete. It also operates 
six concrete trull ding-block plants 
with a total output of about 30m 
blocks a year. 

tt also owns and operates a 
lumber aDd building materials 
group to the Atlanta area with 
nine retail stores and a sawmill 
and timber assembly plant In 
addition it owns 2,300 term of 
real estate with some develop- 
ment potential 

Blue Circle’s share price feu 
87p to dose at 562p- 


# r -r- - 

^iii 


subject to a management buy-out 
will continue to work closely 
with the TSI-Motinare group. 


GERMAN SMALLER Companies 
Investment Trust had a net asset 
value of UOp per 50p share at 
the end of September, 1985, 
marking the trust’s first report 
following its inception seven- 
and-a-half months ago. No 
interim dividend is payable , bnt 
the directors intend to declare a 


NEW CAVENDISH ESTATES, 
property investor, says that as a 
result of the revaluation of a 
big part of its investment port- 
folio. its accounts for the year 
ended June 30 show an increase 
to revaluation - re a e i »e of 
£415,458. The overall increase in 
the group’s reserv e s was £352^43 
and net asset value per 5p share 
increased from 84j> to.96p. Turn- 
over was up from £752,469 to 


find in respect of the year end- £359.753 and.: profit on, owtinacy 


tog" next March. 


AMBER INDUSTRIAL Holdings 


made a pre-tax profit of £481,000 
for the half year to Septem- 
ber 30. some 33 pm* cent up on 
the £319,000 reported in the 
comparable period last year. 
Turnover rose to £06m from 
£3.42 m. Earnings per share rose 
to Up from (L25p and the 
directors have ' declared an 
interim dividend of 2£p (2p) 
per share in respect of 1985-86. 


activities before tar was £99,153 
(£69.4851.- Tax ' took' £9,198 
(19,821) and there, was an extra- 
ordinary- credit of £262^576 
(£223.721). The dividend is un- 
changed at Up. . 


AKNGWORTH was seeing signs 
of an improvement in its sector 
which would be helpful in 1986 
and - beyond. - Mr.- Anthony 
Montagu, chairman, told mem- 
bers at the annual meeting. 


CALEDONIA ' INVESTMENTS, 
a holdtog company, increased 
taxable profits from £3.19zn to 
£3 99m over the six months to 
end-September, 1985. Earnings 
per share were up from 2.18p 
to 2_73p and the interim dividend 
is being raised by Ofip to 2p. 


bvamer 


U.S. $100,000,000 

Floating Rate Participation Certificates Due 1992 


issned by Morgtm Guaranty GmbH for the purpose of 
. . making d loan to 


- Istitutoperlo Syfluppo Economiqo 
deli’Itaiia Meridionale 


. (a statutory body of dte Reptibfic of Italy Incorporated under 
Lew Nth 298 of April 11, 1953) 


In accordance with the terms and conditions of die 
Certificates, the rote of interest for the Interest Determination 
Period 12th November, 1985 to 12ib December, 1985 has 
been fixed at 8V6%. Interest accrued for the above 


period and payable on 13th January. 1986 will amount to 
US$67.71 per US$10 JXIU Certificate. 


Agent 

Morgan Guaranty Trust Company of New York 
London Brandt 


OUTWICH INVESTMENT Trust 
reports an increase from 161.2p 
*“ 17&3p in its net assets — 


to 


share in the six months to £ 
t ember 30 1985, and stated earn- 
ings per share improved from 
2.09p to 2J13p, based on earnings 
of £1.1 8m (£1.05m). The interim 
dividend is raised from lp to 
l.lp net. • Pre-tax- revenue 
improved from £2.01m to £2 .2m 
after administration expenses up 
from £101,000 to £135,000. Tax 
for the half-year was £733,000. 
against £662,000. 


AVON INSURANCE, a wholly- 
owned subsidiary of the National 
Farmers’ Union Mutual Insurance 
Society, is adding £10m to its 
disclosed capital and reserves by 
doubling its issued capital from 
£2 .5m to £Sm and creating an 
additional reserve of £7.5m. It 
is also increasing Its authorised 
capital from £5m to £10m. 


TELEVISION SERVICES Inter- 
national. the London-based USM 


quoted television, film and video 


aciUties group, has moved a 
step dosed to .Its stated aim* 
of expanding activities in the 
TV commercials market by 
encouraging management buy- 
outs of the group production 
companies. Key employees, cur- 
rently managing TSl’s produc- 




Hotel Shilla: 
A Memorable 
Exception 


Hfi 


In the heart of Seoul, 

the Hotel ShiHa. sur- 
rounded by beautiful 
wooded gardens, 
renders a traditional 
Korean ambience 
inspired by the 
renowned Shilla 
Dynasty. 


» R. Waow Hanes. Saudi* mfcm He** 
UndM WCt, Sngifnd Oil 4 M 0770 
^M.<n00BBTaMx:2BBZaSTMtSLG : 


<2%okC£fa&cL 

Snilm 

hr wtldn SH8J 

•^/2hdJa±afIktthatibd9bM. 


RANQUE INDOSUEZ - LAZARD FRERES & CIE 
J. FRANgOIS-DUFOUR, J.-L KERVERN & CIE, AGENTS DE CHANGE 


SEPR 


Societe Europ6enne des Produits RefmriaiV^g 


Groupe Saint-Gobain 


Introduction 13th November on Paris Stock Exchange 
unlisted securities market (second marche) 

Sale of 190 000 shares representing 15% of capital 


We 


Minimum price per share: 850 F 
(P.E.R. eight based on 1985 net income forecast) 


te manufacture and market a range of top grade refectories and ceramic com- 
to t ^g^ oa,iroa^ steel, niK^,eie<nronk: and space m- 

duatnes. We have cmaslaiiti xocpOTt ed three-q uarto^f our production. gSntowir. ' 

continuous tedraiogical^ progress and^ attention to the quality 
°f the proebete and s ervices we offer our efients, we have become die world l 
summer of fiised-rast refrartrwwMs m • -At *■ 


7 plans in France 

1 plant init aty 
I pbnt m Switzerland 
' - Subsid&ams aq d ageno ea 
® twenty four countries 
Our products are used 
' m mare Hub three thousand 
pbctg throughout the world 


Printipfl consofidated figures (ni raffiona or francs) 


Netnccme 

Ga ndfians a£ francs) 


""fcrecwT - ! 


133 i 

ism"'. 


.'i-Wwiss.rjjs 

hSH 

Personnel 


.2:591 


1985 forecast 


Net sales 
Operating income 
rfctinaxne'- 
Cashftow 

Cap, expend ropbntfrqulp. 


1985 first half-v^n- 


2 400 
229 
133 
175 
57 


1984 remits 


731 

132 

77 

98 

18 


1 197 
153 
77 
123 
'53 


“NEW SOLUTIONS FOR TOMORROW’S INDUSTRIES" 
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_ FT COMMERCIAL LAW REPORTS 


Foreign bank not obliged to produce books 
held- abroad for English court hearing 


FT UNIT TRUST INFORMATION SERVICE 
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Mac KINNO N v DONALDSON 
LUFKIN AND JENRETTE " 
SECURITIES CORPORATION 
AND OTHERS 

Chancery Division:- Mr Justice 
Ho ffmann ; November 5 1985 

IN THE absence of excep- 
tional circumstances the court 
will not order a foreign 
• to produce documents relat- 
Uig to an account held in a 
foreign country for the pur- 
f 08 ®. pf English proceedings 
to which It is not a party. 

•Kr Justic e Hofftaaxm so held 
when giving judgment for Citi- 
bank NA on its motion to set 
aside a subpoena and to dis- 
charge as order, requiring It to 
produce documents held in New 
York. The documents were 
required for the purposes of an 
action by Mr Kenneth Mac- 
Kinnon against Donaldson. 
Lufkin and Jenrette Securities 
and Others, to which Citibank 
was not a party. 

* * * 

HIS LORDSHIP said that Mr 
MacKinnon, the plaintiff in the 
action, alleged that he had been 
swindled out of $250,000 by the 
two personal defendants. 

He said they pretended that 
through certain' American and 
Hong- "Kong companies and a 
Liechtenstein foundation they 
would procure him a loan 0 f 
SSGOm to enable him to bay a 
property in Hong Kong. At their 
request he paid an advance fee 
of $250,000 into the account of 
Investment Advisory Services 
(1979) (“IAS "), a Bahamian 
company, at Citibank New York. 

.In truth, said Mr MacKinnon, 
there was never any intention or 
ability to procure a loan. The 
transaction was simply a scheme 
to defraud. His action was to re- 
cover the $250,000 and for dam- 
ages. The trial was due to begin 
on November 25 1985. 

IAS was named as defendant 
in the writ and ordinarily would 
have had to disclose on discovery 
the documents concerning the 
operation of its account with 
Citibank. That would have 


shows, for example, on whose 
authority the account was oper- 
ated and what happened to file 
S25Q.00Q. PP ^ 

Unfortunately, however, IAS 
bad ceased to exist On January 
*6 MBS it was struck off 'the 
Bahamian Companies Register at 
the request of its Bahamian 
directors, on the ground that it 
had so assets or liabilities and 
was no longer operating. 

Mr MacKinnon therefore 
wished to obtain the books and 
documents from Citibank itself. 

. He served a subpoena, and an 
ex ports order under section 7 
of the Bankers’ Books Evidence 
Act 1879. on Citibank . at its 
branch office in London. 

„The order required that Mr 
MacKinnon “be at liberty to 
inspect and take copies of any 
ent ri es in the books " relating to 
the $250,000 paid into the IAS 
account. The subpoena required 
the bank to attend to give 
evidence on behalf of Mr Mac- 
Kinnon and to produce “ an 
correspondence . . . and any 
other documents or. records” 
relating to the IAS account in 
New York. 

Citibank, which was not a 
party to the action, moved to set 
aside the subpoena and to dis- 
charge the order on the ground 
that they exceeded the inter- 
national jurisdiction of the court, 
and infringed US sovereignly. 
„.Mr McDonnell, for Hr Mac- 
Kinnon argued that Citibank 
carried on business in London; 
had registered the names of 
persons within the jurisdiction 
authorised to accept service of 
process on Its behalf; and was 
recognised as a bank tinder the 
Banking Act 1979. 

Therefore, it was argued. Citi- 
bank had submitted to the juris- 
diction of the TtngHgh court 
could be required to comply with 
a subpoena in the same way as 
an English company. Unless 
there was some good reason for 
non-production, the fact that the 
documents happened to he out 
of the jurisdiction was no reason 
for discharging the subpoena. 

It did not follow from the fact 
that a person was within the 
jurisdiction and liable to- be 
served with process that there 
was no territorial limit to the 
matters upon which the court 
might properly apply its own 


THE FINANCIAL TIMES 

Is proposing to publish a survey on 

LIBERIA 

ON EltSDAY JANUARY 3 1986 ? 

Advertising copy date for this surrey is " ■ 

MONDAY DECEMBER 9 1985 

For further information please unite to or telephone: 
Hugh Sutton 
Area Manager Africa 
F inancial Times, Bracken Hoqse 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000. ext 3238 Telex: 885033 


FT CROSSWORD PUZZLE No 5,871 



1 It’s ** 

: 1^*53 

* advocate of 5 ris,1 “ 

10 r!U*. 

13 Beef-consultant to 

public? (9) 1VS ^ the 

14 Worn wt, always, m 
country to; 

sKSffl&r* 

St. lower after 

25 County tlffit » 

27 sSf-b^i 

of 

28 sasn-rar 

DOWN 

1 Two fcVows in heep 
a — pbaSe 
loses b»s head (5) 


4 Biography reveals Henry - Is 
conservative (7) ' 

6 Alice’s catch-22, perhaps? 
(9) 

7 Flower that can turn (5)* 

8 Pay visit to Gatsby— ^ 

- a foppish fellow (8) . ' ■ 

11 Egg on a steak, we hearjg) 

15 Government halt . while 
order is restored (8) ,-__ v 

17 midshipman embark- 
ing (4-5) ' *■ ' : ■ " • 

18 Start of race by Wells Fargo 
not seen -front stalls (8) 

29 Way out way of walking, 
some say (4) 

21 Prescribed method Aar rais- 
ing a top-hat? (7) 

22 Beau sent by agency? (6) 

24 Entirely desert out east (5J 

25 A duty paid to .see a coral 

reef (5) : 

Solution to Puzzle No. 5,878 
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rules or the firings which it 
could order such a person to do. 

The content of the subpoena 
and order was to require the 
production by a non-party of 
documents outside the jurisdic- 
tion concerning -business trans- 
acted outside the Jurisdiction.- 

In- principle' and oa authority 
the court should not, save in 
exceptional circumstances, im- 
pose such a requirement upon a 
foreign corporation and in parti- 
cular upon a foreign hwk 

The principle was that a state 
should refram from d emanding 
obedience to its sovereign autho- 
rity by foreigners in respect of' 
their rondrict'. outride the Juris- 
diction. 

The Government had on 
several occasions objected to the 
application by US courts and 
agencies of the US anti-trust laws 
to British companies in respect 
of their conduct outside the US. 
It had also objected to demands 
made on such companies for the 
production of documents situated 
Outside the US concerned with 
transactions taking place abroad. 

Conversely, the subpoena and 
order in the present case, fMng 
effect in New York, were an 
Infringement of the sovereignty 
of the US.- 

The need to exercise the 
court's jurisdiction with due 
regard to the sovereignty of 
Others was ' particularly import- 
tint fax file case of banks. 

Banks were in a special posi- 
tion because their documents 
were almost invariably concerned 
not only with their own business, 
but with that of customers. They 
would owe their customers a 
duty of confidence regulated by 
the law of the country where the 
account was kept. 

That duty was in some coun- 
tries reinforced by criminal 
sanctions, ' and sometimes by 
“blocking statutes” which 
Specifically forbade the bank to 
provide information for the pur- 
pose of foreign legal proceedings. 

If every country where a bank 
happened to carry on business 
asserted a right to .require it to 
produce documents relating to 
accounts kept in any other coun- 
try, banks would be in the un- 
happy position of being forced 
to submit to whichever sovereign 
was able to apply the greatest 
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APPOINTMENTS 


Chainnaii of Finlan 


Mr Michael W. Rhode has been 
elected chairman of JOHN FIN- 
LAN in succession to Mr John 
Finlan. Hr David Jamieson has 
been appointed sole -managing 
director in succession to Mr 
Gerald G. S. Ames. \ Both Mr J. 
Finlan Mr * m ‘ ,t remain 

executive directors-. 

. . i . ..... * . . . 

■ExteT : Advertising aflfl^PR- has 
become EXTEL CONSULT- 

ANCY with 7 Mr Frank' Bariuud 
as Chairman and Mr Alan Pegley 
as ma na ging director; .The other 
directors Are ~ Hr -Fred Barlow 
and Hr Stanley Gale ' (financial 
public relations); Mr David 
Harrison and Mr Bfichael Sooth- 
gate (corporate public relations): 
Mr Philip Gregory, He Kenneth 
HtatUey^ Mr CUve Johnson, and 
Hr Martin. Larder (financial/ 
corporate advertising); Mr 
Christopher HatidcsRnxby and 
Hr Robert Lewis (industrial/ 
technical public relations); and 
Mr Martin Tuner, Hr Roland 
Jack, Mr Antoni Mraesek and Mr 
Phillip Will cocks (design and 
creative). The Extel Consultancy 
will incorporate the activities of 
fixe EAJPR subsidiary companies. 
Extel Public Relations, Extel 
Advertising and Turner Porter 
Associates with effect from 
December L 

* 

HrG-E-K. Foster has retire d 
as a director of YORKSHIRE 
BANK. .He had been on the 
board since 1980 as. a represen- 
tative of- Williams & Glyn’s. Mr 
G. Peter Webster has been 
nominated by the Royal Bank 
of Scotland to take Mr Foster’s 
place on the board of Yorkshire 
Bank. 

Mr Webster is a general 
manager and legal adviser of the 
Royal Bank of Scotland, and 
serves - on the board of a number 
of subsidiaries Including Charter- 
bouse Japhet, Royal Bank of 
.Scotland Group Insurance Com- 
pany and Royal Bank Leasing. 

J Hr Afntob- Day and Mr David 
Pearce have been promoted to 
the board of . TECHNOLOGY 
FINANCE, sales aid leasing 
-company-m Technology Group. 
Mr. Day will take responsibility 
for operations and business 
development; and Mr Pearce will 
control sales- Technology Group 
has acquired New .World Busi- 
ness Systems, an authorised IBM 
personal computer dealer, which 
will- now trade as Technology 
Business Computers. Mr John 
Wright, previously sales director 
of New World, becomes a direc- 
tor of . the new company. 

* * ; • 

DONALD MAGPHERSON 
GROUP . has appointed Mr 
Chazlex .Weaham as -group chief 
executive. He comes from Lazard 

Brothers and Prior- to that ins 
group managing - director - of 
SKETCHLEY. . ; . 

* 

AGENT PLANT HIRE, -part 
of the Trafalgar- House Group, 
has appointed JHr Norman F, 
Wright as m a p ag in g director; 
Mr Edward 'Alger as assistant 
managing, director; Hr Brian 
-Shaw .as director, power tools 
division; Mr Den Burnett as 
director, and, regional depot con- 
troller; and Mr John Evans as 
finance director. Hr David 
Spencer has been appointed 
ma nag in g director of Delta 
Plant, part of Agent Plant 

NORWOOD PARTITIONS has 
appointed -Mr John Wilson as 
sales director; promoted from 
sales manager. 

* 

FINANCIAL CLEARING AND 
SERVICES (UK) recently 
\ formed by. stockbrokers Hoare 
Govett and Security. Pacific 
j National Bank to offhr securities 
-execution - 'UkJ>- ----settlement-' 



pressure. 

The nature of banking busi- 
ness was such that if an English 
coart invoked its jurisdiction 
even over an English hank In 
respect of an account at a 
branch abroad, there was a 
strong Uketihood of conflict with 
the bank’s duties to its cus- 
tomers under local law. 

R. v Grossman [1981] 73 Cr 
App R 302 decided that an order 
in respect of documents head at 
a bank’s foreign branch or head 
office should not be made save in 
very exceptional circumstances. 

The present case did have one 
very unusual feature, namely 
that the customer to whom any 
duty of confidence was likely to 
be owed under New York law 
had ceased to exist. 

Compliance with tbe order 
was therefore highly unlikely to 
involve Citibank in any civil 
liability in New York; and Mr 
MacKiooon had -offered to in- 
demnify It against any liability 
which might arise. There was 
ho suggestion that compliance 
would fn any other respect be 
unlawful by New York law. 

On the other hand. It would be 
wrong to undertake a process of 
weighing the interests of 
TTngUcii administration of justice 
against the interests of the US. 

It was Inappropriate to decide 
the matter on a balance of con- 
venience between the plaintiff 
and the bank. In a case like the 
present where alternative legiti- 
mate measures were available 
(Citibank was willing to co- 
operate in obtaining an appro- 
priate New York order). 
Infringement of sovereignty 
could seldom be justified except 
perhaps on the grounds of urgent 
necessity. 

There was no question of hot 
pursuit. Tbe money had almost 
certainly been long ago spirited 
away. Mr MacKinnon had no 
satisfactory explanation as to 
why he had left it so late. 

In those circumstances file 
principle to Grossman should be 
followed and the order and sub- 
poena discharged. 

For Mr MacKistnon: John 
McDonnell QC (Compton Carr). 

For Citibank: Jonathan Hirst 
(Coward Chance). 

By Rachel Davies 

Barrister 


services after deregulation 
at The Stock Exchange has 
made the following appoint- 
ments. Mr Michael Mercer, 
' head of Hoare Gcfrett’s 
settlement operations, will be 
managing director. Mr Alan Cle- 
ments, settlements manager at 
■- Sheppards aid Chase, will be- 
come - operations and imple- 
“ mentation director. Mr Stephen 
Pinner, stockbroker services 
manager at Centre-file and a 
director of Extel, joins as mar- 
keting director. Mr Boy BeQnuui 
and Mr Hike Nelson have been 
appointed as the UK settlements 
director and international settle- 
ments director respectively.. 


. VHhfe 


Mrs Mary Lon Carri ngton. 
PViHwriiiff director of LIFFE 

Mrs Mary Lon Carring ton has 
joined THE LONDON INTER- 
NATIONAL FINAN CIAL 

F UTUR ES ' EXCHANGE 
(LIFFE) as marketing director. 
Her first assignment will be to 
direct the ma rketin g task force 
to expand UFFE’S coverage. 
Mrs Carrington was associate 
director of First Chicago, with 
responsibilities in the Invest- 
ment hanMng group— inter- 
national capital markets. “Mary 
Lou’s substantia) background in 
international capital markets, in 
Paris, Munich and. London will 
considerably strengthen our 
marketing force, especially her 
Work In treasury and related risk 
manageme nt" s aid Mr Michael 
Jenkins, LIFFE'S chief execu- 
tive. 

* 

THE PEERING FURNISHING 
GROUP has formed a new trad- 
ing subsidiary, Perrings Home 
Furnishing, which will be re- 
sponsible for the Perrings store 
mid shop-in-shop operations. The 
sew. joist managing directors of 

Perrings Home Furnishing are 
Mr Brian Pairing (store opera- 
tions) and Mr Malcolm Ferring 
(marketing), with executive 
directors Mr Michael tan nin g 
(merchandise), and Mr Richard 
Skeet, .(accountant). Mr John 
Perrlng (chairma n ), Mr L G. 
Thomson (vice chairman) an* 
Hr. John. Lewis (company secre- 
tary) -will constitute the 
remainder of the board. 

•k 

Mr lan Hendriks has been 
appointed a non-executive direc- 
tor Of SNOWDON A BRIDGE. 

★ 

Mr Julian Bray has joined 
GRAND FIELD RORK COLLINS 
FINANCIAL as a senior account 
director with specific responsi- 
bilities- for the personal finance 
sector. He joins from Extel 
Advertising, and PR- 
: * 

Mr Gordon Lane has been 
appointed regional executive 
director of NATIONAL WEST- 
MINSTER BANK'S eastern 
regional offices, Nottingham. He 
succeeds Mr Neville Drane who 
retires at the 1 end- of December. 
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COMMODITIES AND AGRICULTURE 



India to 


set higher 
tea export 
target 

INDIA WILL set a higher tea 
export target for 1966 than this 
year’s 220m kilos, according to 
a senior Commerce Minis try 
official, reports Reuter from 
New Delhi, 

Production in 1965 has been 
sufficient to allow exports at 
least 10m kilos above the 
target, he said. The total was 
likely to reach 655m kilos, 5m 
above target and 23m more 
than 1984 output, he added. 

“We expect to set the 1986 
target by tbe end of this month 
in consultation with representa- 
tives of the tea industry," the 
official said. 

In London meanwhile prices 
were a little lower at the 
weekly tea auction. Medium 
grade tea was 3p down from 
last week’s level at 136p a kilo 
and lower medium fell lp to 
l03p a kilo. Quality grade was 
unchanged at 175p a kilo. 

The Tea Brokers’ Association 
said demand for the 30.367 
packages on offer was “fair," 
but added that the market con- 
tinued to be “ highly selective.” 

• FARM credit conditions are 
still deteriorating according to 
1,140 agricultural bankers sur- 
veyed by the American Bankers 
Association (ABA). 

The survey said that over 
two-thirds of the respondents 
reported a decline in the over- 
all quality of their Taxm loan 
portfolios during the year 
ended last; June. It was the 
largest proportion to report a 
decline in tbe 10 years the sur- 
vey has been conducted. 

• WORKERS at Bangladesh’s 
biggest jute mill called off a 
week-long strike after talks 
with President Hossain Moham- 
mad Ershad, state radio said. 
Nearly 26,000 workers of the 
Adamjee mill on the outskirts 
of Ohaka struck over deduction 
of advance pay given in August 
Police opened fire when several 
hundred strikers refused to 
leave die mill ground. Two 
workers were killed. 

After intensive talks, the Pre- 
sident accepted the workers’ 
demands not to deduct money 
and to hold a judicial inquiry 
into the police shooting, the 
radio said. 

A BRAZILIAN coffee exporters 
said the volume they must 
deposit - - with the Brazilian 
Coffee Institute (IBC) has been 
cut by half to one 60-kilo bag 
for. every bagi -.registered for 
expert,.. . effective immediately. 
.This followed- a. meeting of IBC 
president Mr i .'Carlos ' - Alberto 
Leile " Barbosa, Industry and 
Trade Minister Mr Roberto Gus- 
mao and Finance Minister Mr 
Dilson Funaro on ways to cut 
domestic prices. Our coffee costs 
20 per cent more internally 
than on the international mar- 
ket,” newspapers quoted Mr 
Gusmao as saying. 

Mr Barbosa was reported as 
saying after the meeting that 
the IBC did not Intend to sell 
slocks currently standing at 
2.75m bags. 

• INDONESIAN coal output is 
expected to nearly double In 
1986 to around 3m tonnes, the 
official Antara news agency 
said in Jakarta. 

Mines and Energy Minister 
Subroto, quoted by the agency, 
said the newly-reopened Bukit 
As am coal mine, south Sumatra, 
is expected to produce 500.000 
tonnes this year, lm in 1986 
and 2.9m in 1987. 

-Indonesia’s total coal output 
this year is expected to reach 
around 1.75m tonnes, up from 
1.45m in 1984. - 


Canada backs 
lead smelter 


BY BERNARD SIMON IN TORONTO 


A CANADIAN Government 
agency Is to become a preferred 
shareholder In Cominco, the 
Vancouver-based mining group. 

as part of official financial sup* 

port for the company’s proposed 
new lead smelter at TYail, 
British Columbia. 

The Federal Business De- 
velopment Bank will pay C$69m 
for Cominco preferred shares to 
help finance the C$270m pro- 
ject, which is designed to ro- 
place the existing 40-year-old 
smelter with a low-cost flash 
smelting unit 

Cominco said that some issues 
remained to be resolved before 
construction starts, including its 
request for a cut in provincial 
water rentals. The first phase 
of the project is due for com- 
pletion in 1988. 

The trail smelttr produced 
117.700 tonnes of refined lead 
last year (about 87 per cent of 
capacity), as well as 259,100 
tonnes of zinc and smaller quan- 
tities of silver and gold. A 
C$300m renovation of the zinc 


refinery was completed re- 
cently. 

Cominco also announced that 
the Alberta Government has 
given approval for construction 
of a C$6m nitrogen fertiliser 
plant at Joffre, Central Alberta. 

The project, with an annual 
capacity of 350,000 tonnes of 
anhydrous, ammonia, Is a joint 
venture with Alberta Energy 
Company, in which the Alberta 
Government is a substantial 
shareholder. The plant is due 
for completion In 1987. 


LONDON METAL EXCHANGE 
W ARB-1 OUSE STOCKS 
(Change during week ending last 
Friday) 

(tonnes) 


Aluminium 

Copper 

ILead 

Nickel 

Tin 

Zinc 


—4,400 to 207,625 
—1325 to 195,025 
+4550 to 50525 
-444 to 3328 
+9545 to 48360 
-2575 to 36575 
(ounces) 


Silver -500,000 to 53,194000 


LME tin 
stocks rise 
to record 
level 

By Stefan Wagstyi 

TIN STOCKS hold on- the 
London Metal Exchange have 
risen In a record 484160 tonnes 
in the wake of the international 
tin crisis. 

They increased by 9,565 
tonnes last week, as banks 
which hold tin as collateral for 
loans to tbe International Tin 
Council, moved their metal into 
T.mne warehouses, from un- 
registered stores. 

The banks have clearly acted 
to improve the marketability of 
their tin in case they want to 
sell when LME tin trading re- 
sumes next Monday. 

LME dealers said that some 
of the tin had come from 
Malaysia, the world's largest 
producer, but most of it had 
already been stored in Europe. 

The increase in official LME 
stocks means that most of the 
62,000 tonnes of tin in the ITC 
stockpile, built up to defend 
tin prices and pledged to banks, 
is now easily available to the 
market for cash sales. 


Africa drought-hit countries 
need $1.5bn in cash says UN 


BY ANATOLE KALET5KY 

DROUGHT-STRICKEN coun- 
tries in Africa will need a 
further $l.5bn to 32 bn in 
emergency aid next year, 
despite the very good harvests 
which are now expected in most 
parts of the continent, Mr 
Maurice Strong. Executive 
Director of the UN Office for 
Emergency Operations in 
Africa, said yesterday. 

But most of this help will be 
required in the form of cash, 
instead of food aid. This will 
make It much harder to obtain 
from industrialised country 
governments than the $2.3bn 
raised for Africa this year, 
warned Mr Strong. 

A total of 44>m tonnes of food 
grains were shipped to Africa 
this year by governmental and 


private donors. But next year’s 
needs are likely to be less than 
lm tonnes, Mr strong said in 
London. If donor governments 
decade to maintain current 
levels of food aid they could 
deepen dependence and damage 
the fragile recovery of Africa’s 
agricultural economy. 

However, other forms of 
emergency aid, including medi- 
cines. logistical support and cash 
assistance will continue to be 
desperately needed, despite the 
likelihood that most African 
countries will become self- 
sufficient in food once the 
approaching faarvets are 
brought in. 

'Without additional aid mil- 
lions of Africans could go on 
starving next year, said Mr 
Strong, because they will not 


have the money to buy the food 
produced in surplus areas of 
their own countries. The 30m 
people who were most severely 
afflicted by the drought have 
“lost everything,” he pointed 
out. They will not be able to 
resume productive lives without 
outside assistance. 

Mr Strong said that the UN 
would be launching an interna- 
tional appeal, once next year's 
aid requirement is calculated 
more precisely, probably some- 
time in December. A further 
$3 00m will also need to be 
raised within the next, few 
months to cover this year’s addi- 
tional requirements. A special 
appeal to raise about $100m for 
Sudan is likely to be announced 
within the next few weeks, he 
said. 


Farm trade liberalisation urged 


BY JAMES BUXTON IN ROME 

MR EDOUARD SAOUXA, 
director general of .the UN 
Food and Agriculture Organi- 
sation (FAO), yesterday put 
forward a three-point plan to 
deal with the threat to agri- 
cultural exporting countries 
presented by the mounting 
problems affecting world 
trade. 

In his opening address to 
the organisation’s biennial 
conference Mr Saotuna said 
that not only were world 
prices in agricultural commo- 
dities declining, but that even 
in the medium-term “ we 
foresee scant possibility of 
renewed dynamism in 
agricultural trade.” Demand 
for most commodities will 
rise more slowly in this 
decade than it did in the 
1970s. 

He suggested three possible 
solutions. 

First, he said, industrial- 
ised countries must help the 
poorer countries to earn their 
living through trade by 
lowering existing trade 


barriers - and by not enacting- 
new protectionist measures. ' 
“There should be a halt to 
subsidised exports from, 
richer nations which enter, 
into direct competition with 
the products of the Third 
World,” Mr Saouma said. 

Secondly, trade between 
developing countries should 
be fostered. Though it now 
accounts for a quarter of all 
the agricultural exports of 
the developed nations, there 
is much scope for liberalisa- 
tion. and negotiations among 
developing countries for a 
global system of trade prefer- 
ences are stDl at an early 
stage. 

Thirdly, exporters of 
tropical products should 
co-ordinate their production 
and investment plans. “If this 
is not done a stagnant market 
can all too easily be pushed 
info collapse by the untimely 
expansion of production.” 

Hr Saouma said that the 
picture la food and agricul- 
ture “Is in many respects 


favourable indeed.” The year 
1985- had- been satisfactory in 
most regions and global food 
production is likely to have 
grown a. little faster than 
population. 

Africa, he said, had shown 
a good recovery from its 
recent run of disastrous 
crops, although by no means 
aU countries were out of 
difficulty. 

Cereal stocks were forecast 
to reach a level equivalent to 
21 per cent of annual con- 
sumption by the end of the 
current season. “More than 
enough to add to the cushion 
for world food security.” 

Hr Saouma said that aid 
commitments to agriculture 
declined in 1983 for the first 
time in the present decade 
and there was an even sharper 
drop in that part of the aid 
which was on concessional 
terms. Multilateral commit- 
ments to agriculture had 
dropped by 23 per cent In 
real terms since 1980. Mr 
Saouma said. 


The case against grain price restraint 


N JUNE 1921 the British 
k>verament of the day 
holished the Corn Production 
Let. a measure guaranteeing 
arm prices which was only 
□acted the year before and 
rhich was supposed to shield 
aimers from a recurrence of 
he depression which had 
ndured from the early 1880‘s 
intil the outbreak of the 191+18 
far. 

The effect on prices was 
ostant and dramatic. Tbe 
irheat price fell from just under 
19 a tonne in 1920 to £16,60 
a IS22, to £21.30 id 1922 and 
o about £9 in 1923. Yet during 
hat period alter allowing for 
easonal fluctuations output fell 
nly gradually and by 1927 was 
ctually higher than it was in 
921. It was not until after 1928 
bat there was a substantial fall 
a -production under the impact 
if prices as low as £54K) a 
orrne. After 1931 the Wheat 
2uota Act, with a price 
hiarantee of about £10 a tonne, 
rted as an almost miraculous 
timulus to wheat output. 

On the world scene output 
tppeared at that time to take 
ittle notice of the steadily 
ailing prices. Ail through the 
930s output was actually rising 
n spite of dustbowls in the US 
rod tbe miserable situation I 
aw myself in South America, 
jome of this was due to govern- 
neats’ Tescue efforts, such as 
he US New Deal, and devalua- 
ions in exporting countries like 
Australia. 

But these aids to production 
vere not the prime factor in 
oaintaining output. Farmers in 
nost countries were determined 
o farm and prepared to go to 
treat lengths to go on doing 
>o. 

It is quite true to say that 
righ prices stimulate output 
Mil- the converse, as these 
Egures show, is not necessarily 


Farmers’s 

viewpoint: 

By John 
Cherrington 



true and it is time that this was 
realised by Mr Michael Jopling, 
the British Minister of Agricul- 
ture, and others who recommend 
price restraint to control the 
cereal surplus. 

Cereal farming costs are 
high but they can be cut In 
the 1920s and 30s farm wages 
were reduced substantially. 
Land costs both for purchase 
and for rent were quite literally 
decimated. Some farmers did 
go out of business but there 
were always people eager to 
make a go of it in their place 
once the fixed costs which had 
defeated the original farmer had 
been written down to reasonable 
proportions, 

I am convinced that price 
restraint will do no more than 
reduce spending on labour, 
machinery, land and bank lend- 
ing, while overall output of 
cereals will decrease only very 
slightly and very slowly. 

No one wants to have his 
production arbitrarily con- 
trolled by a quota or a limit on 
acreage of a particular crop. 
But there is no doubt at ail 


that a substantial number of 
fanners believe that it Is about 
time that they were told the 
facts of the situation and given 
better guidance as to what to 
do with their farms. 

In some respects of course 
they are crying for the moon. 
No British Minister of Agricul- 
ture can admit that he is power- 
less to change tbe principles of 

8 Common Agricultural .Policy 
which were laid down more 
than a generation ago in 
entirely different circumstances. 

Quotas are not foreign to 
British or Continental farming. 
There was a British sugar beet 
quota which still exists, now 
tied into the EEC system, which 
began in the mid 1920s. It used 
to be criticised as being restric- 
tive but it was one element 
which helped to maintain a sec- 
tor of arable farming. 

Then there was a hop quota 
which, until EEC entry, main- 
tained hop growing in a viable 
condition and is now very badly 
missed by those growers still 
remaining in the industry. 

British potato growers have 


the benefit of a quota scheme 
which is designed to limit out- 
put to an approximation of 
market demand. It is objected 
to by some growers but so far 
tbe objectors have failed to get 
rid of the Potato Marketing 
Board by getting enough 
backers to put their nominees 
on it. In fact the potato sector 
has provided a warning of the 
anarchy which could follow 
complete price restraint. A 
number of growers exceeded 
their quotas this year and 
growers’ early crops suffered 
from very low prices. A large 
number of them are in trouble. 

So far the signals from the 
European Commission are con- 
fusing. The seriousness of the 
situation is realised but tbe 
solutions proposed basically 
entail forms of price restraint 
One suggestion is for two-tier 
pricing with the secondary tier 
subject to a co-responsibility 
levy to finance much of the 
export or intervention costs. 
Another possibility is tightening 
up intervention standards, 
which would leave large ton- 
nages of sub-standard grain 
floating around the market and 
depressing prices. The idea of 
delaying intervention buying 
until the end of the crop year 
could have the same effect. 

No one yet seems to have 
analysed the comparative cost 
of paying farmers to idle their 
land, instead of selling their 
grain to subsidised outlets. Tbe 
main official objections to any 
positive steps to control output 
are the difficulties of policing 
them. A black market would 
immediately be created, it is 
claimed. But that objection 
can be shot down from tbe 
start It is not easy to ran a 
black market where the pro- 
duce travels in 25-tonne lorries, 
is of low value, and where the 
drivers' are strictly, regulated. 


LONDON 

MARKETS 

TRADING remained basically 
quiet on the London Metal 

Exchange yesterday. Under 
the continuing shadow of the 
tin crisis, and most metals 
nded the day little changed 
from Friday’s dosing level*. 
Copper ended relatively 
steady in routine business. 
Lead prices rose quite 
strongly on pricing purchases 
during the morning, but the 
gains were erased as hedge 
selling set in later on. In zinc, 
trading was quiet and nervous 
following an early boat of 
liquidation triggered by the 
news that the Malaysian- 
controlled LME broker MHC 
bad suspended trading. Soft 
commodity markets were 
mixed, with cocoa and robusta 
coffee futures both dropping, 
and sugar rising against a 
background of further pro- 
spective white sugar buying 
by India. 

LME prices supplied by 
Amalgamated Metal Trading. 

ALUMINIUM 


l Unofficial + or ' 

; close<p-m.) — Hlghrtow 
• £ per tonne 1 


Cuti 661-5 —8 -0571655 

3 months ! 688-90 -5 \ 883-836 


Official closing (am): Cash 655-6 
(666-7), thru months 688-7 (634-5). 
settlement 666 (667). Fmsl Kerb dosa: 
689-89.5- Turnover: 19,100 tonnes. 


COPPER 


„JUnofflo'i! +or » 

Higher gradS' . _ | Htgh/low 


Cash ! 998-5 1-255459(868 

3 months I 886 -JB : - 


Official closing (am): Cash 958-5 
(855-3). three months 385-3-65 
(979-5), settlement 968a (955-5). Final 
Kerb doss: 983-4. 


Cathodes ! 

Cash -93940 +2 . — 

3 months «67-8_ .+ OJ5 .989/969 

Official closing (am): Cash 83840 
(932-3), three months 988-9 (962~3). 
settlement 940 (933). Turnover 36.125 
tonnes. US Producer prices BS.fi.70 
cents per lb. 


LEAD 


> Unofficial +or ] 
olosdp-m.i — Hlghrtow 
1 £pcrtonhe i 


Cash |278-9 
3 months |277-8 


1 + 3.25 -309.-285 

1+0.75 $83.-277 


Official closing (am): Cash 302-4 
(275.5). three months 222-4 (278-5). 
settlement 304 (2755)- Final Kerb 
close: 280-1. Turnover 22.650 tonnes. 
US Spec 18.75-20 cams per lb. 


NICKEL 


Cash 12810-90 >15 
3 months *2865 70 .+16 


. unofOciaj +or ■ 

High graded ose (p-m.) — .High/ low 

1 A per tonne ] 


Cash >400-2 '—IS 403(401 

3 months 409-10 ‘-16 '488.409 


Official closing (am): Cash 400-1 
(406-10). three months 411-2 (4215- 
2.5), settlement 401 (410). Final Kerb 
Close: 411-12. Turnover 16,200 tonnes. 
US Prims Western: 32.5/35.75 cents 
per lb. 


GOLD 

Gold rose A to S322V322V in quiet 
trading on the London bullion marker 
yesterday. This was the day's low. 
attar the metal had opened at ttia high 
of S323V323V It was fixed at 832355 
In the morni ng and 8323.10 in the 
morning and 8323.10 in the afternoon, 
showing little movement with moat 
US banks closed for Veterans Day. 

GOLD BULLION (Hite ounca) Nov. ll 


GOLD AID PLATINUM COINS 


INDICES 
FINANCIAL TIMES 

Nov. 11 Nov. 8 )hrth~ agcjYoaragp 
~j B 60- 99 | 287,09 
(Bass: July 1 1M2-100) 

REUTERS 

Nov." ll' Nov. 8|M1h~ ego Vearigc 
17365^ «S4.«16085 : 16795 
(Baas: September 18 1831 -*100) 

DOW JONES 

Dow [ Nov. ) Nov.' [Mouth] Year 
Jones - 8 7 ; ego { »go_ 

Spot 120.05119.46 — 12659 

Fut. 180.63180.78 _ - _ 12953 

(Badu December 311931'- 100) 


•Not available due to suapenslon 
- of tin on LME. 


MAIN PRICE CHANGES 

In tnnnes unless otherwise anted. 


METALS 


Nov. 11 + or Month 
1880 — ago 


Aluminium.. 1C HOP ( (£1100 

Free Mht_ |M6fl/1BM.-lB j«16M/«0 

CuhfT Crude— [C9B8.ad— 2 JJ'C977 

3 mths. S0O5B' >£99855 

Gold Troy ox j*323 .+ 0.78-8 327 

Lead Cash |2278.B ' + 3 JHkfiSSO 

3 mths_Z__|£2775 iiaQ.76Effl8.25 

Nickel —A 1 * 

Free Mkt slBhMSo >+4 |UH/2Uo 

PaJladiumoz—- 888.40 1+0.80-8100.00 

Platinum oz 8328.80+1.78,838855 

QuIcKsllvert «*0O«W 8270(286 

Silver trot OX _..M2a.00p| + U7K440i4Op 

3 months kss.80p| + 2.1645245 p 

Thi «adh * (*8795 

3 months—— I * UE669E.B 

TUngatan (87058 -1*66.75 

Wolfram 22.ilb_i 860/66 862(68 

Zinc _3S401 |-12 [8448 

3 months £409.8 i— 16 US458.S 

Producers— !S88Q/G7D | J 8730/708 

OILS 

"iSTlBw - [1340- 

• 8857.6u V 1 1360 


Coconut (Phil) 
Palm Malayan 


SEEDS 

copra Phx r&Maw 

Soyabean (U5J I 8 222w i '(B11JS. 

GRAINS 


Barley FuL Jan. l£lia20^Cjn ,£109.30 

Maize El 34.00,- [8137.09 

Wheat Put. Jan. >£110 90i+0.10(£l 0858 

No. 9 Hard Wlrtt-! i ! t 

OTHERS 

Cocoa Ft, Mar. 

Coffee PL Jan. 

Cotton A Index 
Gas Oil Jan. 

Rubber (kilo) 

Sugar (raw) 
wool tops 64a 


1690 “l'J.SJEirrSji 
‘£18335 !-17.6£16745 
,48.10a + 0.148.75c 
18865 +35 ‘3847.75 

166.50 !69,00p 

I5140.BW+25 .8188 
386 p kilo, !4IBp Ido 


t Unquoted, a Dec -Jan. w Ncrv -Dec 
e Dec. t Per 75 lb flash, c Cents 
per pound, x Jan. 

COCOA 

Although steadier than expected at 
the opening, futures lost ground there- 
after and dosed on t weak note. Pro- 
ducers were unwilling to re-enter the 
market ac current levels and consumers 
were scale-down buyers only, reports 
Gill and Oirifus. 


COCOA 


.Yesterday's i 

Close 1+ or ^Business 
' — | Done 


Dec. — 

March.. 


(e per tonnej 


1648-1648 >-81.0, 1682-1841 
1689-1691 -175 I7B7-18M 


t Unofficial +or r 
[Closatp-m.) — -High/ low 
— — - -£ per tonne - | 


Marcn. — .. iobv-xdmj *t.oi war - hum 
May— 1717-1718 •— 14.0l 1762-1710 
.» 1740-1742 ~ia.8j 1*61-1736 
I i7fiS.i7Rx!-isj< 1770-1768 


July.— . 
Sept. 1 1762-1763; 


i»» 

'2840 


Official closing (am): Cash 2820-5 
(2766-75). three months 2845-7 
(2825-30). setBsment 282S (2775). 
Final Kerb doss: 2875-83. Turnover 
1,066 tonnes. 


ZINC 


on (i7ei-iT7o;-ii.o) — 

March—.....! 1766-1776 i-W-Oi — . 

Sales: 1.858 ( 4.303) loos of 10 
tonnes. 

ICCO bwScstor prices (U:S. cents 
per pound). Daily price for November 
11: 101.79 (10261): five-day average for 
November 12 101.75 (10234). 


COFFEE 


A weaker New York does p rompted 
an early decline of £20-43 In moderate 
volume, reports Dread Burnham 
Lambert. A sharp recovery in New 
York after Initial losses triggered a 
rally of £25-30 before profit-taking and 
trade selling influenced a retracement. 


+ or ( Business 
Done 


COFFEE 


Close j- — 


dose 83 92 -32814 (£897 14-227**) 
Opening *3834-3231. U-M74-M7SO 
M-nl'g Tlx. 132355 (£227.769. 

Affn’n fix 8323.10 [£227.487] 


: I 1 

Nov- 1795-1789;- 36.0| 1815-1780 

Jan— ..... 1832 1836— 17J5I 1866-1818 
March...— 1839-184^—120; 1BE0-1B21 

May—— 1840 18**— 1.6 1870-1896 

July— 184318681- 6.0 1(76-1698 

Sept 1853-1 866j—23.6{ 1178-1845 

Nov-.—--— 1 1850-18701—2151 1880 

Sties: 4,084 (7,009) lots of 5 tonnes. 
ICO indicator prices (US cents per 
pound) for November 8: Comp, daily 
1979 13852 (140.17): 15-day average 
136.00 (135.08). 

FREIGHT FUTURES 

I" C IS* o ? UiMrllU f I.ijenri Ifl 

Active conditions as validation of last 
week's rumours a nd reports of lower 
physical rales became available. Shan- 
covering was the main reason that 
levels were net eroded further, reports 
Clarkson Wolff. The Baltic Freight 
Index was 8985, down 115. 

" ! Cloae ~|Hlgh/Lowt~ PrevT 


Turnover; 140 (231). 


Kr'g'r'nd *828 3251* (£228V389<4) 

*t Krug. 817114-172 «K120\ 1814J 

«4 Krug. *8714-88 welts 62. 

1(10 Krug. S55V36i« t£95U-26l,) 

Mapleteaf *335 5331s -^234ts.tf3S) 

Angel 8332-334 (£2335* -236 M) 

1/18 Angel 832 U 374 (£224-2641 GRAINS 

NewSov. *704 705* 

<SN«wSOV 9461s 47 (£325*33 



868.0(860 

872/867 

878/876 

April 

937/938 

937/936 

940/938 

July 

8250338 


830/829 

Oct. 

916/920 

926/915 

925/920 


926/960 

— 

960/940 

April 

056/1020 

— 

1030/980 

July 

835/930 


900,-860 

998/910 

Oat. 

942/990 

- 


OfrJ Sov. *79-UO la (£5654-561*1 

820 Bagla <430 470 (£3025* 331) 

Noble Plat 85353* 5395* (£2364-23941 


SILVER 

Silver wb* fixed 1.75p an ounce 
higher (or spot delivery in die London 
bullion market yasterday at 42Bp. US 
cent equivalents ol the Hiring levels 
were; spot 607.75c. up 3.75c; three- 
month 619.3c. up 4c: six-month 630.9c. 
up 4c; and 12-month 655.6c. up 3.6c. 
The Iflsiel opened et 426-82Sp (606- 
BQSc) and closed et 4Z7-430p (607- 
610c). 


Wheat found good trade buying 
cup part at opening levels a nd gradu- 
ally advanced, gaining up to 45p and 
reaching new contract highs. Shipper 
sailing trimmed gaine late in the day. 
Barley came under long liquidation 
selling pressure with values remaining 
in e tight range dosing at the day's 
lows, reports Mulrpuce. 

WHEAT 
IVe 


US MARKETS 


PRECIOUS METALS cbm 
under pressure on tii»* 
appointed selling linked to 
the lack of a discount rate ait 
in the Ufi, He mold Commodi- 
ties reports. Copper lost 
ground frinn continuing con- 
cerns over the LME tin erisfe- 
Alumlnlum traded modestly 
lower but attracted - support 
on stock drawdowns. light 
cash interest helped soppoxt 
sugar values- Cocoa moved 
slightly lower on indications 
that the West African crop 

might be larger than general^ 
-expected. - Coffee raided 
sharply on forecasts of drier 
conditions in. Brazil, despite 
the opening of Brazilian 
export registration for 
December. Cotton gained 
slightly on light buying ahead 
of the USDA crop report 
today. The energy complex 
firmed on reports of delays to 
Russian shipments and cooler 
weather in Europe. The grain 
and soyabean complex con- 
solidated ahead of today’s 
crop reports with underlying 
support from crop delays. 

NEW YORK 


Nov T14JW 

JM 178. SO 

Much 114 85 

May 114.90 

Jtdv 174AO 

Scot 172-25 

jan T12.78 

Much 113.W 

plaTINUM 60 troy or. 

CtaM W9h to* 

Nov * 325*6 — ~ — 

Jin 329.3 330.3 M-0 

April 531-3 332.0 33 0.2 

jute 4 333 S 353.6 

S? w?:5 StS 337.0 

jan 343.0 — “ 


High LOW Orev 
IllSo 113.80 1140* 
114.90 113.M 114-JO 
115.00 114-30 1« M 
115-00 17*80 114-75 

112.75 112.76 112-05 

Z — 112.00 

_ — nzJtt 


325.5 

32*3. 

331.1 

334.1 

me 


silver 5.900 renro*. ooom/voy 
Cto» High Low 


Nov 

Dm 

Jan 

M«et> 

May 

July 

Sapt 

Dm 

Jan 

March 


807-a 6W.0 607.7 

610.5 «12.Q *09* 

614.7 614.0 6140 

622.8 624.0 022.0 

631.0 632.5 630 5 

639.fi 600.6 MO 

648.9 6498 647.7 

883.0 464.5 6630 

668.0 — — 

877.8 — — 


6402 

4130 

617.2 
*25 3 
833.6 
642.1 
661.4 
6655 
C70.fi 

680.3 


SUGAR WORLD **11" 
112.000 lb. con 14/lb 


Jan 

March 

May 

July 

Sept 

Oct 

Jan 

March 


Oou Hurt* Low Prow 

*■5* 655 5-S 551 

6.12 *-« 689 •£* 

6.30 6.33 5.18 «.» 

6.4S 6.49 6J4 5-38 

6.63 6.5S 6.M 6.57 

6.75 6.78 6.65 

7.34 7.31 7,25 7 J4 


ALUM'-nUM CHICAGO 


Clam High low 

Mow 42.40 — 42.00 

DfrO 0.70 43.70 42A0 080 

jan 43-10 — — 

March 43 JK *3-90 43^*5 O.W 

May 44.55 44.40 4*30 44.® 

July 46.25 45.15 45.15 45-35 

Sapt 45-95 — — «6« 

Dac 47.00 — — 4710 

Jan 4736 — — 47-45 

March 48.06 — — 48.15 


LIVE CATTLE 40.000 tba. canre/lb 


Dec 

Fab 

April 

June 

Aug 

Oct 

Doc 


Close 

High 

66.87 

67.02 

63 JS 

63.40 

61-95 

81.27 

81.67 

81.76 - . 

59.90 

69.95 

58.70 

68 JO 

80.10 

— 


Low 

66-00 

62.77 

61.45 

61-25 

•59.60 

58-GO 


Piev 

65.80 

63.02 

61.62 

6132 

59.60 

68.52 

60.10 


COCOA TO tsnmi. S/tonnea 


LIVE HOGS 30.000 lb*, canre/lb 



Cion 

High 

Low 

Prev 


Close 

High 


2063 

3067 

2050 

2062 

Dec 

47.05 



2159 

2162 

2147 

2162 

Feb 

46.55 



2210 

2210 

2196 

2210 

April 

41 J6 


July 

sept 

2246 

2245 

2238 

2248 

June 

<3.66 

43J0 


2274- 

2274 

2278 

Jiffy 

44-OS 

44.20 

2284 

2290 

226D 

2288 

Aug 

42 J2 

42-85 

March 

2294 



2296 

Oct 

39.55 

39.90 

COFFEE 

“cr‘ 37.800 lb. cente/S» 


Fob 

41.00 



Low 

46.65 
46.10 

41.45 
43J7 
43.88 
42^2 

39.45 

40.65 


45.82 
46.20 
41.75 
43.70 

43.82 
42.80 
38.50 
40.87 
41.00 


Cloaa 
Dac 158.00 
March 158.42 
May 169.98 
July 181 JO 
Sapt 162J6 
Dac 163.00 
March 164.00 


High 
1GBJM) 
158.79 
160.00 
id JO 
1G2J6 

moo 

161 JO 


Low 

-mas 

133.77 
156-25 
1UJ5 
1SBJ5 
159.00 
161 JO 


T54JO 
154 JS 
156 J8 
157.52 
1GB. 63 
160 i)5 
182.00 


maize 

5,000 bu rain, ccnta/56 Or boahel 


COPPER 25/000 lb, cant»/)b 


■ • 

Close 

High 

Low 

Pryv 

NOV 

60.55 


~ 

81 JO 


00 J® 

81 J5 

60.76 

61.50 


61.10 


-rol 

61 JO 


61.75 

82-30 

61.70 

62-46 

May 

B2-15 

62.65 

62.15, 

62.80 

July 

62J6 

• 62.90 

62J5 

63 JO 

Sept 

62J>5 

— 


B3.55 

Doc 

63.65 

64 JO 

84.00 

64.25 


63 J5 

1. 

— 

64.45 

March 

84 JO 

84J0 

84.70 

6430 

COTTON 50.000 lb. oorm/lb 


Close 

High 

Low 

Frov 

Dee 

61.12 

61 .86 

60.98 

- 6134 

March 

62X90 

62.60 

61 JO 

62J7 

May 

82.63 

63-30 

62.60 

6235 

July 

61 73 

H2JD 

61 J6 

62.10 

Oct 

54.40 

54J0 

54-25 

S3 35 

Dec 

52.23 

62J5 

51 JO 

5135 

March 

62.66 

53.00 

53.00 

5235 

CRUDE OIL (LIGHT) 

42.000 US gaHoRS. S/barrela 


Latest 

High 

Low 

Prev 

Doc 

30.70 

30.71 

30.81 

30.45 

Jm 

29.74 

29.77 

29.63 

29.47 

Feb 

28-89 

29.04 

28-90 

28-72 

Midi 

23-33 

28-37' 

2JT-2S • 

28.10 

April 

27 JO 

27.88 

27.73 

27.60 

May 

27-38 

27 JO 

27 JSZ 

Z7J1 

June 

28-39 

27.10 

26.94 

2632 

July 

-26.85 

26.74- 

-28.85 

26.50 

August 

2B.S0 

26-68 

26.46 

26 J« 

Sept 

2629 

28 JO 

26-18 

26.04 

GOLD TOO troy at, C/troy oz 


Clow 

High 

Low 

Prev 

Nov 

323.1 

— 

3243 

Dec 

3MJ 

324.9 

323.9 

325.8 

Jen 

326J 

— 


326.1 



Close 

High 

Lew 

Prov 

Dec 

237.6 

238.4 

237J 

237.2 

March 

244.4 

2«5.4 

244.0 

244.4 

May 

247 J 

249.4 

247.4 

2482 

July 

248.0 

250.4 

248.0 

249.2 

Sept 

233.4 

235.4 

233.4 

235.2 

Dec 

227.4 

229.4 

227.4 

228.6 

March 

236.4 

237.4 

238.4 

236.0 

PORK BELLIES 38.000 Iba, cents/lb 


Close 

High 

Low 

Prev 

Fab 

62.50 

62.72 

62.10 

62.60 

March 

62.87 

62.95 

6230 

62-72 

May 

C3JO 

64.07 

63.55 

64.10 

July 

64.30 

64.45 

63.95 

64 JO 

Aug 

61.50 

61.60 

81.20 

61.40 


SOYABEANS 
6,000 bu min. eanta/60 lb bushel 


Nov 

Jan . 

March 

May 

July 

Aug 

Sapt 

Nov 

Jan 


521.0 
530J 
540 JZ 
647.6 
552.4 

551.0 

633.0 
5Z8.4 

541.0 


624.0 
5324 

642.0 

549.4 

654.4 

553.0 

538.0 

532.0 


620J 

629.4 

539.4 

547.0 

552.0 

551 n 

533.0 
5»A 


620 6 
529^1 
539.2 
547 JS 
556J 
551.0 

535.4 
531.6 

643.4 


SOYABEAN MEM. 100 tana, S/ton 


Dac 

Jan .. 

March 

May 

July' * 

Aug 

«ope. 

Oct* 

Dac 

Jan 


Oosa 
147 J 
, 147JS 
147.9 
148.0 
J1 *1484) 
147.2 
146.0- 
-141J 
142.6 
142J5 


High 
148.6 
1484) 
148 J 
148J 
I486 
149.0 
•147.0 
14M 4 
143.5 
143.5 


Low 

147.1 

M6J 

147.0 
147J 

148.0 

147.0 
W5.0 

141.5 

142.5 
142J. 


Prev 

147.4 
147 2 
147.7 
148.2 

148.5 
148.2 
■14X0 
1444) 
WSJ 
145J 


SOYABEAN OIL 60.000 R». centa/l 


Frt> 328 -S 32841 3284) 329.6 

April 332J . 3324 33141 3334 

June 338.3 33SJ 336J 337.4 

August 340 J 340.1 340.0 341.8 

Dac. 349 J 349.1 348.7 3S0J 

FOb 384.8 3544) 36441 356.7 

April *8-5 — — 360.6 

364-3 — — 366.0 

August 370.8 — — 371.7 


Dac 

Jan 

March 

May 

July 

Aug 

Sapt 

Oct 

Dac 

Jan - 


Chaa 

20.67 
20.78 
21.10 
2147 

21.68 
21.70 
21.60 
21 JO 
21 JO 
21 JO 


High 
21.10 
21.15 
2140 
21.00 
21 J8 

2135 

2136 
22.00 
21 JO 


Low 
30.63 
20.72 
214)6 
2140 
21.65 
21.70 
21.60 
21 JO 
21 JO 


HEATING OIL 42.000 US aaScns. 
ccnreAJS gallons 


La rear 
Dec 87 JO 

Jan 87.55 

Fob 86 56 

March 82.15 

April 77.86 

May 7430 

June 73.65 

July 7330 


High 
87 JO 
8735 
86.65 


Low 

8740 

8746 


7830 

75.00 

74.00 
73.10 


SI JO 
77 JO 
74 JO 
73.65 
72J0 


Prov 
86 J2 
8GJ2 
86.68 
81 JO 

77.10 
74.00 

73.10 
72.70 


WHEAT “ 

5.000 bu min, cents ^80 R> buahrff' 

- Hjgh low 

Djc 328.0 328.0 325.6 

J£^ h 334-4 330.6 

M»7 3144 J14.6 3TiO 

July 2924) 232.2 2884 

Sop* 293J 294 J 292.8 

Doc 3064) _ 

1 ™‘ CES - C h ^ 9° loos* 
anrf con,B Por pound. 

r^ini H4rm8rl ,llw bullion 

(600.0) cams par troy ounce. 


Moran 

lYesterday** 
close 1 

PreWoud 
dose 1 

Business 

done 


p. por kilo (deadweight) 

Feb 

; 101.10 

100.80 


April — 

| 103.00 

108 60 


Juno — 

100.10 

99.00 


Aug — 

99.10 

90.80 


Oct 

| 104.50 

104.30 



NOV 

10ft .SO 

106LB0 

— 


53 t 44 ) lota of 50 carcases. 

3J50 kg. 

MEAT COMMISSION— Average far- 
atock prices at rapreoenutiva mariurre. 

Cattle 84-51 P per kg Iw (+0.02). 
? P r - J Par kg eat dew 
(+0.37) GB — P<Bs 8345p per kg Iw 


POTATOES 


ojreired mid-day whb 
0640 being the last traded price. 
With attention (ocuatng on November, 
April remedied very quiet, opening 
unchanged and trading 70p down 
following losses of Just under a guilder 
in Holland. During iha afternoon April 
values racovarsd, reflecting continuing 
wncara over quality. especially 
following recent sharp frusta, reports 
Colay and Harper. 


• Although the market qu 
pre-weeken 
„*.H ruaatad ,0 the 1 

“*»r. reports C. Czamikow. 

tonir«* : 1 ’ 535 

“"d Lylo d olivary 

/Sno mv d ■ UBBr 
Sufl>r 

Ski;i,2 nu pw p°K nd iob ■■ 
po , r “-i /ncti for 
8. Daily price 5.45 (SJ4 
average 5J1 (5J7). 

OIL 

wfaThnr BrTnwJ 20e SI c old 
ir . combined with 
refiner demand and a aq 

barrels. Nymre o\ 
I- P ,*1r * as trading Just 0 
*2L1 J0 P™ EST- In 1 
nrengthoned on Arm futures 

r-J' taw#to : ■ High so 
oil slighUy strengthened on 1 
buying ."teresr-Petroleum 


SPOT PRICES 


Mnth - 


^1 + - 


Horf 


.*2 .__ y _ 9 Monti, mzr 


BARLEY 
eaterdys) + or 
olosa 


SILVER Bullion 
per 1 Fixing 
troy Pile* 


ri l-M.IL, 4. or 
pjn. I — 
unorncit 


soot |428.00p .+1.7 ! 425 Jap '+* 

3 morilba '»39.BOp +2.15- 43B.23p+2J6 
6 months }651.60|» itUJ' — ; — 

12 montliti474.65p 1+X.Xl — I - 


LME— Turnover: 42 (9) lore of 10,000 
oz. 

Three months high 439, low 438. 
final kart 438-40. 


RUBBER 

PHYSICALS— The London market 
was Inactive, rttporta Lewis and Pest, 
Closing prices (buyers); spot W.BQp 
(him), 'December 56.50p (same). 
January 56.00(3 (now). The Kuala 
Lumpur lob pries lor RSS No 1 was 
— - (182 0) cent* a kg and lor SMR 20 
was - — (165.0). 


COTTON 


UVERFOOL^-Spot and shipment 
sales lor the week ending November 8 
totalled 734 tonnas against 1,512 
tonnes in the previous week. Bueineea 
ranged Over various types including 
Turkish. Colombian, Spanish. Israeli, 
Pakistani and West Aineen growths. 


Hov.J 108.50 +0.50! 1O7J50 — - OJ6 

Jan—: 110.90 +Q.W. 110 JO —Oja 

M*r-..j 113 JO - I 112.90 0.65 

May J 116.25 -.+O.BBj 116.06 — O.K 
July- 118.70 1-0J5 - - 

Sept- 1 97.00 1 -O.M | 87.70 I-OJ5 

Business done— Wheat Nov 709.30- 
7J5. Jen 111.00-1080, March 113.50- 
3.15, May 116.50-6.10, July 118.85- 
8.76, Sspt 97.00 only. Seles: 219 lots 
sf 100 tonnes. Berier- Nov 107.50 only, 
Jan 110.35-10 JO, March 113.10-3.00. 
May 115.2S-S.10, Sept 97.70 only. Sates: 
98 Iota of 100 tonnes. 

LONDON GRAINS— Wheat: US dark 
northern spring no 1 15 per cent Nov/ 
Dec 138.25, Jan 139 JO, Feb 1«L10 
sellers transhipment east coast. US 
no 2 soft red winter Nov 117.75, Dec 
118.75. JSn 119.50. Feb 120JO sell* re. 
EC Freneh N«v 125. English feed lob 
Nov 112.75 sellar. Dee 113 JO-1 14.00 
buyer/aeller, Jan/Mar 116 sellar, April/ 
June 11BJS-120.00 buysr/seller east 
coast Matun US no 3 vertow/French 
transhipment east coast Nov 134 sellar. 
Barley: English feed fob Nov 117.75. 
Dec 118.75. Jan 11900. Fob 120.50 
sellers east coast. Rest unquoted. 

HCC A -- Locations! ex-ferm spot 
prices. Feed barley: Eastern 104.00. 
E. Mids 107.20. Scotland 101 JO, The 
UK monetary coefficient lor die week 
beginning Monday November IB (based 
on HGCA calculations using four dsy’s 
as.*h-,rf.a raws) •« espeeud to remain 
• * 1 it 1 .000. 

MEAT 

buying interest, reports 

(, v : , -CM-noditiBS. 


£ per tonne 

Nov^...| 65.00 
Feb — l 67.80 
Apr—.] 78-10 
May — 84.10 


, ;Cbangn 
Latest /+pr — 


'.0O-62JQ 


64,70 

69.40 . _ 

78.00 78.40.77.BQ 

84.00 | 84^0«4.IN 

Sales; 304 (161) lota of 40 tonnes. 

SOYABEAN MEAL 

The market opened 20p higher In 
mixed trade, reports T. G. Roddick. 
Pnee* rose . on continued .trade and 
professional buying. 



Yesterday 

doss 

+ op Business 
— ( Done 

Pec. — .... 

£ 

per tonne 

J 

1S0.B 150.1 

+0jseli30.aiNiA 


CRUDE OIL-FOB (S per bar 

Ar«» Heavy 1 zs.BU-a 

2^*5 ! 26.75 2 

sreirt Brand 2S.80J: 

W.TJ.tXpm eat) 3e.*BjD 

(Nigeria) 1 29 M-X 
Urals (elf NME) 87,88-2; 

North West Eui 
prompt delivery ctf (fi per tt 

rS5 l 5LV ,n Daeollna-l 273-8' 

Naphtha.— | saiJH 

* December Pewolium Argu 


DAS OIL Futures 


Apr 

June 

August - 
October — ;l2S.B-ligj 
Deo. -im.a-iti.o 


;+ 1.59132.3 -131 J 
■M-! +0.15126.3 
l?6J«7J +0.MJ87.0-126J 
+0J»128.0 
-t 0.60 130.6 


YesTday*! 
i Close . 


Sales: 764 (797) lota g| 20 tonnes. 

SUGAR 

LONDON DAILY PRICE— flaw sugar 
SWW (£59.00). up 52.50 (up Cl. 50} 
a tonne for Novamber-December 
delivury. White sugar $176-00, bp J1.00. 


NO. 6 

jYest'day'J 

! Previous! 

1 

I 

con- 

dose 1 

| dose ! 

done 

tract 

! 

1 i 



8 pw tonne 

Dec. — ' 144.0- I46ji l«0J-144jll4«.| 
Mar.—.. 159.8-156,4. 156.4-U6J! 158.4-156.0 
MAY — I 163.0153.4 1B0.B-W0J: IBS.4-150.8 
Au§ 188.C-189J 164.4-166.0) 188.0-187,0 
OC£ — - 174JHI4.5. 1UJM71J 1 174JM7L8 


Turnover, tjas 0,181 
tonnes. 

CRUWE OIL FUTURES 
Index, 5 a barrel (buyer/ 
Eb+v " fL , ndex 28.87 
+ °-33- u 
+0.31; 2s 

+0 - 28 - uni 
2720/27.05. +025. ur 

ll™ .t 0 - 42 - “"traded. 
(733) kits pt i.ooo ban 






Financial Tunes Tuesday November 12 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 


Holiday keeps dollar quiet 


A 


Veterans Day in toe US. also 
teown as Armistice Day in 
France and Belgium, dosed 
most banks in New York, Paris 
and Brussels, and created very 
quiet featureless trading on the 
foreign exchanges. There was 
no sign of intervention by the 
Bank of Japan or German 
Bundesbank as the dollar moved 
slightly firmer. The general 
undertone to the market sug- 
gested the dollar will remain in 
a oar TSf ran * e * « least until 
some US’ economic data are pub- 
lished later this week. Remarks 
last week by officials in Wash- 
ington and Tokyo hare led to 
suggestions that any further 
decline by the dollar may be 
modest, with DM 2.60 and Y20Q 
regarded as possible target areas 
for the central banks.- Congress 
is expected to raise the US 
Federal debt ceiling before 
Friday, tor prevent the Govern- 
ment running out of money. and 
the following Treasury auctions 
are likely to provide some 
support for the dollar. . 

On the other hand, economic 
news this week is not expected 
to be encouraging. US retail, 
sales figures for October have 
been forecast to fall hy 2 per 
cent to 15 per cent on Thursday. 


and Friday’s industrial produc- 
tion figures for last month are 
expected to show only a ^ma ii 
rtse. Against this background- 
hopes continue that the Federal 
Reserve may. soon .cut its dis- 
count rate. 

Yesterday the dollar rose to 
DM 2.6235 from DM 2.6220; 
FFr 8.00 from FFr 7.9850; 
5Fr_2J580 from SFr 2.1590; and 
Y205.90 from Y205A0. 

£ JN NEW YORK 



Nov. 11 . j 

Prev. dose 

£ Spot 

MIA j 

81.48104220 

1 month 

‘ NlA > 

0.404)39 pm 

5 months 

■NlA 

I 12D-U7pm 

18 month* 

N/A j 

1 3.763.68 pm 


Forward pramfuma ana dfscaima spate 
to tha US. doUar 


On Bank of England figures 
the dollar’s index rose to 129B 
fro m 12 9.6. 

STERLING — Trading range 
against the dollar In 1985' ts 
L4tW to U525. October average 
1.4217. Exchange rate index 
dosed OJ. higher at 794. It 
Opened at 79i, and remained 
very steady throughout 

Sterling recovered a little Of 
its recent lost ground in quiet 
trading. .An unexpected fall of 
L2 per cent in UK October retail 


POUND SPOT— FORWARD AGAINST POUND 


sales, and UK producer prices in 
line with the general level of 
forecasts. bad no Impact. 
Nervousness about world oil 
prices continued to overhang the 
pound, but high London interest 

rates remained a strong support- 
ing factor. Sterling gained 30 
points to SJL41S5-L4205. and also 
rose to DM 3.7250 from 
DM 3.7150; FFr1138 from 

FFr 113150; SFr S.0625 from 
SFr 3.0550; and Y292A0 from 
Y29125. 

D-MARK — Trading range 
against the dollar In 1985 Is 
34610 to 2£960. October average 
2.6443. Exchange rate index 127 A 
against 1215 six months ago. 

The D-mark traded quietly, 
without an; sign of intervention 
by the Bundesbank on the open 
market or at the Frankfurt fix- 
ing. With many banks closed in 
the -US, Canada. France and 
Belgium foreign exchange trad- 
ing was very thin. The dollar 
opened at DM 2.6185, but soon 
rose to DM 2.8220, on .a large 
buying order, reported' to be 
about 8200m. It was said to come 
from a US based bank, but may 
have been for a Middle East 
purchaser. Zn the absence of any 
new factors the dollar eased to 
DM 2.6250 at the Frankfurt close 
from DU 2.62625. 

CURRENCY MOVEMENTS 


FUTURES AND 
OPTIONS 

Gilts 

weaker 


Now 11 


Day"* 

spread 


Om month 


% 

P*- 


moirths 


% 

P-«- 


Nov. 11 


US 1.4170-1.4220 
Canada 1 .9532-1 .9591 
Nethlnd. A19M21 
Belgium 75.12-75.50 ’ 
Denmark 13.44VU.Sf 
Ireland 1.20X4-1-2077 
W. Ger. 3.71V3.7S** 

Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 


1,4193-1.4205 

1AG4D-1A5M 


75.30-75-40 
T3-49-U.S0 
12DES-1 
3.72-3.73 
231-233 


228V22W. 

2£0B-2J2f% 

UlMUh 
11J3-TUS 
11.15V-11.2Z*, 11.21-11.22 
2B1V290, 


0.42-04Sc pm 
Oil442cpn 
ZrIVc pm 
21-100 pm 
3V2or« par 
0.23-0 4J6p pm 
2V2pfpm 
toMOOe dts 
4940c die 
29192919 l-Wrad* 
11.19Vl19ff, IrVmiKt' 
TI95V119SV ZS-Zc pet 

M^oredi* 

1-6# Pm 
UVUwvpm 
2V* 7 ac pm 


20.18-2093 . 
395V396h 


3.42 1.24-1. 19prn 
29S 1.46-1.31 pm 
5.36 SV&apm 
295 81-61 pm . 
298 0V7 Vpm 
1.60 0. 48- 0 .Otpui 
095 SVffpm 
—1391 xoo-uoad - 
-2.69 168270dm 
-1.67 8-ISdia 
-0-60 MW 
2.44 SVS^pm 
—297 SVOdis 
2-59 2V-Z»,prri 
597 3SV34pai 
794 5V-5\pm 


Benkef 1 Morgan 
England > Guaranty 
Index Change % 


25.11-25.24. 

MVfaOJBfc 

Belgian me ta for convertible franca. Financial franc 7590-76.00. 
Six-month forward doUar 2-34-298a pm. 12-monib 398390c pm. 


392 

293 

5.41 

390 

290 

093 

694 

-1695 

-3.67 

—193 

-097 

2.07 

-293 

3.50 

593 

797 


Starting 1 

79.6 • 

N.A 

UJ. dollar 

12B.8 


Canadian doftar— . 

83.1 , 


Austrian schilling J 

11B.4 ! 


Belgian franc — . 

92.0 


Danish Kroner— i 

81.8 ' 


Deutsche mark 1 

127.5 ; 


Swiss franc—— 

150.8 1 


Guilder——— 

118.1 


French franc— ' 

68.6 i 


Lira— — — i 

44.6 , 


Yen———' 

177.2 ! 


Morgan Guaranty 

changes: 

average 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


1860-1982=100. Bank of England Indsx. 
(base Average 1975=100). 


CURRENCY RATES 


Nov 11 


Day* 

spread 


One month 


* Th ”? 
pjt. months 


UKt 1 .4170-1 9220 
■ V Irelandt 1.1760-1 .1310 

f Canada 1 .3788-1 9780 

Nethlnd. 2. 8500-29700 
Belgium — 

Denmark 9.46VS.50V 
W. Gar. 2. £1682. 6340 
Portugal 102-163^ 

Spain 160.65-16195 
Italy 1.786V1-730k 1.778-1.774 - 
Norway 7.86V8.m 798V1-80 

France 797V0 JKR, 7-89V80P, 
Sweden 790-790 799V790 

Japan 205.1620690 2DS9S2059G 
Austria 1899Vt8.4at* 1892-18.45 
Switz. 2.1S002.16B6 2.1686-2.1566 


1.4195-1.4706 

1 .1705-1.1775 

19770-19780 

29606-29C15 

5390-53.10 

9.50-990** 

2.62302.6240 

16ZV16»« 

100.95-161.10 


092999c pm 
0939.13c pm 
0900.08c dts 
090096c pm 
12V; dU 
Wore cfla 
0.78-0. 73pf pm 
180-325c din 
55*1 15c dta . 
84Pa8re die 
2VZVoradis 
0900.70c dla 
3V3Vof8«9a 
0.03-per y pm 
4-3*igrt> pm 
095090c pm 


392 190.1.19pm 292 

193 0900.00pm 2.66 

-097 0.18-®-23dta -0.59 
193 197-1 94pm 1-77 
-090 609e -0.S3 

-0.03 U.-ZUte - -094 
. 3.462.152.11pm 3-26 

-17.54 SOO-IOGOd - 19.06 
-6.70 2403404 is -7.19 
-598 Z3-24dta -590 
-399 aVBWm -498 
-097 2.7O390dia -1.42 
-5.52 9\-10dis -691 

0.00 0.05-0 .01 pm aoe 
2.44 llOVxn 2.11 
4.692.162.10pm 394 



Bank 

Special (European 

Nov, 11 

rate 

Drawing i Currency 


* 

Rights 

unit 

Sterling — 


N/A 

0.592275 

U.6.8J- 

71* 

1! ’ 

0^40735 


BJM 

1.15769 


4 

N/A 

15.5884 

Belgian Fr_ 

9 


44.6696 

Danish Kr_ 

7 


7.96908 


4 


2 J! OB 18 


5 


8.48867 

French Fr— 

91tj 

161.! 

»» 

6.72984 

Ura. 

1490.41 


t UK and Ireland am quoted in US currsnoy. Forward premiums and 
diaccunts apply to the US dollar and not to the Individual currency. 
Belgian rate fa for convertible franca Financial franc 539593J5. 

r’i.- . 7.*,- tr‘- r.x. a .i />. ■ 



173.066 

6.65383 

15S.568 

6.68541 

191330 

139.843 

0.714000 


EXCHANGER .CROSS RATES : V] - 

r * - DM* l rut I FFr. l*rf. l’«F1. 


* CS/SDR ryie for November 8: 147804. 


OTHER CURRENCIES 


Noir.11 . C 1 ’ 8 ~ j - PW \ YEW » FFr. IlFKl 

C iJ UMol 3.736 l.ttfcSl 11,80 5.063| 

f | 0.704 -l.j 2.634 30591 8.0001 S.156j 

"DM I 09681 0.88ll 1. 78.58 3 050) 0.828] 

YEN ’ 3.4X9! 4.8661 .13,74 IOOO. 3694 10.47. 


49061 

39611 


S.M 

Oj 0.828j 1.189 

076.1. 

364! 

*j 10.47, 1438 

8810. 


FFr. , 0980, 1.2 5$ 5979 
SFr. I 0987} 0964) 1916; 



8579; 10J 8996 

OB.Btj 3.7Q9| 1. 


3.708 

19731 


60, Mj 3.703 0.789- L, 
116.1 4.511 1910.1.67O| 


Cl : 0911. 0.786! 1.904] 
BFr. 1 1.337! 19851 4.944i 


1 .B 66 a.isq 
4964 5.58lf 


Ur* 


8519.1 : 7596 

17744 : 5396 




Von per 1.000: French Fir per 10: lira per 1.000: Befg Fr per WO. 


EURO-CURRENCY INTEREST RATES 


Ara’tllUL.'l. 1556-1.13790. 8000-0.8010 
Aue 1 alia. .[2. 18359. 1876*1.4970- 1.4095 

Brazil 12,390-12465’ 8.735-8.775 

Finland _b.9e8O9.0C50-a.63BO9.654O 
Greece -.916.56-23 1.30 158.55-156.79 
H'kang -.O1.06S0-11JMD 7.7980-79010 

Iran 182.60- 85.60- 

Kuwait -.9.4150-0.4160,0982559^8770 
Lux' burg [.7590-75.40 63.0033.10 

Malay aatp.44005.4600l2.42602.4350 
N'Z’lamf [2. 4200-8.4800J1.70 50-1.7006 
Saudi Ar .16.1770-5.185013.65063 9510 
Sin'pora J2.9B303.0030 l 2.1025-2.1185 
S_Af.fOmV3.7565-3.B365 8.63159.7035 
&Af. (Fnl.l4.85B05.03703.4190 39400 
UAE I59000-S9170i3.67a5-5.673S 

• Selling rate. 


STERLING INDEX 

Nov 11 Previous 


8.30 am 


79.5 

79.3 

9.00 am 


79 j 

79.4 

10.00 am 


793 

79^ 

lLOOap 


7 9* 

79 JS 

Noon 


79.6 

79.3 

LOO pm 

•epee* 

79.8 

79.4 

2,00 pm 

e*aeai 

79.5 

79 Jl 

3.00 pm 


79^ 

79.4 

4.00 pm 


79.6 

79^ 


Nov. 8 « 



' Short 

7 Days 

1 

Three 

* t nan 

notice 

Month 

Months 


llnrll.t 



11 la-Ilfis 
7* 8* 
81* 8a* 

6 61* 
las-lfa 
4**ft 

IBM-143* 


««»• B-SI* 

eaa-as* si«e>* 

69i« 


SIX 

Months 


One 

Year 


sa*-3ia 
41f-4l« I 
0*-9* | 
15JS-141* . 131* 


8-81* 

8ft 8t* 

6 61b * ■ 6-61* 
4A-4 ft | 4U49* 


8*4-81* j 81* -83* 
8fi*-8fa ! 81* -8 4* 
7i*-7i* 1 7'j-7*« 
b>*- 9 ea*-9ia 
B*-8* l M 1 * 


4f*4|| . 43* 4 J 

Ota 91* i09*-ioi« 

3Ul*\ ! 131J-1ST* 
Ofo-ST* | 8S* 81* 

as* 87* • ■ essBi* 

7T» 8 • j 71*8 1 7* 7* 
83*-91* 9-91* 9 91* 

8*9* ! 8*9* ! 8*0* 


i 

1 ai«-83* 


■saf- 

•tjf 

JSS* 

103,-107* 
13t*- 14 

83,-9 

63,9 

7U-7M 

91 , -Si, 

8U-9B* 


EMS EUROPEAN CURRENCY UNIT RATES 


Long -1 arm Euredollsm: two year* BY V* per oww 
■ lour year* SSAft per cent; five year* 9VW par cant nominal. _ 
are Mil lor U.S. dollars end Japanese yen; othara, two d«y* 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
November 11 

% change 
from 
central 
rets 

% change 
adjusted for 
divergence 

Dnretgence 
limit % 


iA«9fl 

44.6698 

-0J8 

+0 54 

±13425 


8.12857 

7:98906 

—1.72 

-020 

±1.6421 


240840 

2JB819 

-1-35 

-0.43 



636402 

6.72924 • 

-1.98 

-1.04 

2;1.3854 


2.52206 

2.48857 

—1.83 

-041 



0.724578 

04714000 

—1-46 

-034 

±1.0073 

Italian Ura — . 

1520.60- 

149041 

-VS9 

-120 

±43886 


*Wi prr 
Ston-tarm 
not ics. 


Changes »r* for Ecu. therefor* positive change denotes 
week currency. Adlaatmem calculated by Financial Timm 


MONEY MARKETS 


UK rates show little change 


•rest rates were virtually 
mgefi from Friday in the 
m money market yesterday. 
dc was extremely qmet ana 
-cless with sterling holding 
r and US markets Mftiy 
l for a public holiday, 
-month interbank money 
acted at “f! 

*red with 

while threMnontii eUglbto 
bills were bid at 11A P« 
unchanged from Friday. 
^ interbank money 

jr clearing bank* base 
y^SSfui^eent 
since July 30 


} per cent and 
sent before slip- 
«?r cent 
Dded up “Jr 
s nearer 11 per 

taeland *»re«st 
Lind £60Om with 
, the market 
■tag assistance 
t Treasury bills 
B £1.096m and 
nought forward 
£ These were 
B fall in the 

of £S20m and 
iptions adding 8 
The Bank gave 


assistance in the morning of 
fftiam through, outright pur- 
chases of £3m of eligible bank 
bills in band 1 at 11) per cent, 
£ 129 m in band 2 at lift per 
cent and £64m in band 3. tt.lli 
per cent. In band 4 it bought 
vim of Treasury -bills and £18m 
of eligible bank bills all. at lift 
pel cent. 

The forecast was later revised 
to a shortage of around £650xn 
before taking into account the 
early help and the Bank- gave 
further assistance in the after- 
noon of £336m. This comprised 
purchases of £14m of - local 
authority bills and £45m of 
eligible bank bills ln band ! at 

NEW YORK RATES 

(Lunchtime) 

Prime raw ■ ■■ 


11 } per cent and £115m of 
eligible bank bills in band 2 at 
lift per cent. In band 3 it 
.bought £125m of eligible bank 
b ills at Hi per cent and £37m 
in hand 4 at Tift per cent Total 
help amounted to 551m. 

In Frankfurt the Bundesbank 
announced a 28-day repurchase 
facility at a fixed rare of 4.55 
per cent. The agreement 


matures on December 11 and the 
total of allocations granted will 
be made known today. Success- 
ful’ applicants will receive the 
funds tomorrow. The latest 
move is timed to coincide with 
a maturing facility of DM ll.lbn 
and the unchanged rate of 495 
per cent was seen as further 
indication of the Bundesbank’s 
determination to hold a steady 
course on monetary policy. 


FT LONDON INTERBANK FIXING 


:(1190 a.m. Nov. H> 
Three month* U.S. dollars 


Six months U.S. dolleni 


bkl 8 


! 


offer B 19 


Md 8 


offer 81/S 


Broker loan •*** 
Fed fund* 


9*. 

9*9, 

tKM. 


The fixing rate* am tha arithmetic 
moans, rounded to. the nearest one- 
slxtawnh, ol the bid and oSorad maa 
for SlOm quoted . by the markat n 


five refarenee banks at 11 s.m. each 
working day. The banks am Nstional 
Wo*trmn«*r Bonk. Bank of Tokyo. 
Deutsche Bank, Banqua National* da 
Paris and Morgan Guaranty Trust 


Fed fund* on ... fi*. t0 NDQN MONEY RATES 


Treasury Bills A Bonds 

One-month ..... 

Two-month — 
Three-month 
Six-month •— 

One-year 
Two-year - 

Thr**-year .... 

Four-year 

Five-year - 

Sovsn-year -~ 

10-yaar 

30- year 


■u. 

n.a. 

aa. 
the. 
...... iu. 

M. 

iu. 

n-e- . 


> Nov. 11 


over 

night 


.1)9. 

IU. 

h.i. 



lnterbonkJ.....— 

Sterling 

LoeelAul hontyDepo* 
Local *utho.-y Bonds 
Discount m*x Depbv , 
Con pi or Depoa.-. I 
Ftna.ise Hoe Dsd»». 
Treeaury Bill* (Buy)., 

Bung Sirs (Buy). 

Rne Trade Bills tBuyj 

Dollar COa~ 

SDBUnked Depoa.... 
CCU Depoa.— — 


.7 days 
notice 


IU* -llfc-llfo llft-use'llft lisa'llft-llia 

IIP, liia-iilai 11* XXA ! 1 i 

12 j ilia l ls s 

11U I — — . 

„ . . : 11* I “H 

. ll# J 11* J - i “ 

lit \ A 07 ® I z 

|7.B5^9S79l?79S-'r85-7.9Si8 ; p59.1S 
73,-8 ' i 7i*-8ik ! 71*9 'a ' 

I euajg . 83*9*3 | Bft-Bli - 8^.8* 


li* 

im-nii]ii*.ii>si nil 

| lUe-llBerUSs-llV' ill, 

i - }■’ - : lift 

I, _ 


LONDON 


Prices were mostly easier in the 
London International Financial 
Futures Exchange yesterday. 
Volume was restricted to some 
extent by the closure of some US 
banks and other , financial institu- 
tions fbr a public holiday. 

Gilt futures eased in quiet 
trading.’ There appeared to be 
some uncertainty as to how well 
Government plans would be 
received regarding the sale of 
assets io supplement its funding 
requirements and together with 
a few bearish predictions on the 
course of the UK economy, there 
appeared to be little buying 
interest. 

The market failed to- fully 
conceal its disappointment over 
the absence of any reduction in 
interest rates, even though such 
a move now seems some way off. 
UK statistics released yesterday 
included retail sales which 
showed a surprise fall in 
October of 12 per cent compared 
with market expectations of a 
02 to 19 per cent rise. 

Short sterling performed in 
much the same way, reflecting 
the strong tie between the per- 
formance of sterling and cash 
rales. The FT-SE index fell 
quite sharply &s equities reacted 
to early publication of Beecham’s 
first half figures and resignation 
of the chairman. 

Euro-doilar prices were a 
little firmer fvom Friday's 
closing levels but failed to 
capitalise on a firmer start so 
that the December contract 
closed at 92.11 from an opening 
level of 92.12 and Friday’s close 
of 92.06. A Fed funds rate 
below 8 per cent on Friday bad 
left the market finishing on a 
strong note. Bond prices showed 
a similar trend with early sell- 
ing quickly evaporating and 
despite further attempts to push 
values lower after the start of 
US trading, values recovered 
later in the afternoon. 

CURRENCY FUTURES 

POUND — S (FOREIGN EXCHANGE) 

Spot 1-mth. 3-mtii. 6- rath. 12-mth. 

1.4200 1,4160 1.4079 13379 1.3813 

IMM— STHILING Sa par L 

Latest High Low Prerv 

Dec 1.41 45 1.4155 1.4130 1A15S 

Merab 1.4015 1.4050 1.4015 1.4035 

June 13930 19930 1-3900 1.3935 

UFFE — 8TERUWS C2SJM0 S per £ 

Close High Low Pro* 

Dec 1.4150 1-41G0 1.4145 1.4130 

Marafa 1.4030 1.4027 1.40Z7 1.4015 

June 1-3925 — — 1.3920 

Estimated volume 13 f106) 

Prav ion* day's open Int 3J947 (3.855) 
UFFE— DEUTSCHE' MARKS. 

DM 12S.000 S per DM 

- Clou . High . Lew . .Prow 

Dec -43.3818 03834 D3819 0-3828 

Merab 0X048 • — — 03859 

June 0JS78 — — 0.3883 

Estimated volume 13 (37) . 

Previous day's open int 424 (423) 


20-TEAR 12% NOTIONAL GILT 
£60,000 32nd> el W/. 

Close LBgh Law Pr*v 

D*e 111-19 111-30 111-13 111-29 

Merab 111-23 moo ni-28 T12-Q0 

Sept 110-23 _ _ 111-00 

Estimated vohene 1.098 (3^44) 

Previeua day’s open int E212 (SJU) 
Basis quote (dean cash price of 134% 
Treasury 2004-08 less equivalent price 
of near future* co n tra ct) —6 to *4 
(32nd*) 

10% NOTIONAL. SHORT GILT 
000.000 B4thm ol 100% 


Close High Low Prav 

Deo 97-39 97-30 97-30 S7-3S 

March 97-48 _ — B7-S2 

Estimated velum* 9S (<34) 

Previous day’a open Int 1.620 (1.051) 

THREE-MONTH STERLING 

ESOO.OOO points of 100% 

Ctoaa High Low Prev 

Dec 08.43 88.47 89.43 SS47 

March 88 83 88^3 88.S2 883S 

June 89.17 89^S 89.15 9928 

Sept 8929 B9J4 8828 9929 

Dec 8829 8924 8920 8928 

Estimated volume 1286 (1236) 

Prevtous Orfm open Int 6.S73 (8.770) 

THREE-MONTH EURODOLLAR 
Sim points of 100% 

Close High Low Prav 

Dec 92.11 32.12 92.06 97 06 

March 91-97 9137 91J3 91.89 

June 91.20 91.70 91.67 91.61 

Sept 91-38 9148 91.33 81-27 

Dec 91.02 91.02 91.00 90.93 

Estima t ed volume 2,435 (3J>38) 
Prttvioun* day's open int 2042S 

(21.086) 

US TREASLWY BONDS ! 

6% 4100.000 32nds of 100% 

Cloee High Low Prov 

Dee 79-17 79-20 79-19 79-16 

March 78-09 70-12 78-12 78-08 

June 77-03 — — 77412 

Estimated volume 671 (1.924) 

Previous day’s open int &216 (3.657) 


FT— SE 100 INDEX 
£25 per full indu point 


Cloee 

Mob 

Low 

Prov 

Dm 

137.75 

139-50 

137.75 

139.30 

March 

139,25 


— 

14120 

Enknatetl volume 583 (252) 


Previous day's open int 2 .053 (Zau7) 

CHICAGO 




US TREASURY BONDS (CUT) 


8% SIDO.OOO 32nds of 100% 



Latest 

High 

Low 

Prev 

Dm 

79.19 

78^1 

79-16 

79-21 

Slforch 

78-12 

78-14 

78-08 

78-13 

June 

77-09 

77-11 

77-04 

77-09 

Sept 

76-09 

76-09 

76-00 

76-08 

Dec 

75-08 

7609 

754)4 

75-06 

Bflarah 

74-13 

74-73 

74-13 

74-13 

June 


_ 


73-19 

Dec 

_ 




72-07 

March 

— 

— 

— 

71-20 

US TREASURY BIOS (IMM) 


Sim points of 100% 




Latest 

High 

Low 

Prev 

DM 

S3XT1 

93.03 

92.99 

93.03 

March 

91S 

32.94 

SZ.89 

32-94 

June 


92.69 

92.64 

32.68 


92.36 

SZ38 

os as 

32-37 

Dec 

32X37 

92.08 

92.04 

92.06 



— 

— 

91-78 





— 

91 At 

Sept 

— 

— 

— 

91-25 

csrr deposit (imm> 



Sim points of 100% 




Latest 

High 

Low 

Prav 

Dec 

92.40 

52-42 

32 35 

32.43 

March 


32-29 

92.25 

32.30 

June 



_ 

— 

91 98 

Sept 

— 

— 

— 

91.64 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 



Latest 

High 

Low 

Prev 

Dee 

92.10 

92.11 

92.06 

92.14 

March 

9196 

91.97 

9131 

91.98 

June 

91.67 

91.67 

91.62 

s;.6S 

Sept 

9193 

mu 

9128 

91.34 

Dec 

91.00 

91.01 

90 31 

91.01 

March 

90.68 

90.68 

90.68 

90.08 

June 

90JJ7 

90.37 

90-32 

90.38 

Sept 

90.10 

90.10 

90.10 

90.10 


We are pleased to announce that 

BRIAN 1 FABBRI 

has joined us 
as Vice President and 
Chief Economist/ 
investment Strategist 



ISECURtTEBINC 

One New York Pkaza New York, NY 10004 


Company Notices 


LIFFE — EURODOLLAR OPTIONS 

91m points of 100% 

Strike 



I 



Pule— last 



price 

Dec 

March 

June 

Vd 

Dec 

March 


Vol 

90.00 

2.11 

1 97 

1.76 

— 

0.00 

0.00 

0.05 


BO -SO 

1.61 

1.49 

130 


0.00 

0.02 

0.10 


91.00 

1.11 

1.02 

Oto 

s 

0.00 

005 

020 



91.50 

0.62 

0.61 

0.67 

— 

0.01 

0.14 

0J7 

1 

92.00 

0.21 

020 

0.31 

20 

0.10 

0.33 

0.61 

171 

92.60 

0 03 

0.11 

0.16 


0.42 

O.B4 

025 



. 33.00 

0 00 

OJS 

— 


0.89 

TJX 

-re- 

_re 

Previous day's open kit, Calla 

3.128. Puts 3.322 





LIFFE t/S OPTIONS 








£25.000 (cants par £1) 







Strike 

Calls— Last 



Puts— Leaf 



price 

Deo 

March 

June 

Vcri. 

Doc 

March 

June 

Vol 

1.20 

21.96 

21 .96 

21.96 



0.00 

0.13 

0.73 


1 2S 

16.96 

16-96 

1636 

_re 

0.00 

0-43 

1.48 



TJX 

11.96 

11-96 

1136 

— 

0.01 

1.12 

2-70 

— 

135 

6.96 

7.74 

8.74 


0-24 

2.24 

4.49 



1.40 

2. 89 

flft5 

6.14 

10 

1J9 

4J5 

829 

120. 


0.79 

2.79 

4.14 

30 

4.29 

7-49 

9.89 

—re 

130 

0.13 

1.48 

2.68 

— 

8£3 

11.18 

13.43 

— 

Previous day's open int. CaOa 104E79, 

Puts 16J95 




LONDON SE E/S OPTIONS 







£12300 (cents par £1) 







Strike 


Calls— Lest 



Puts — Last 



price 

Dec 

Match 

June 

Vol 

Dec 

March 

June 

Vol 

1.20 

77 sn 

22.20 

77 Ml 

•WnW 

0.10 

0J0 

0.80 

— 

1.25 

17 JO 

17.20 

17 JO 

— 

0.15 

0.50 

1.60 

_ 

1.30 

12-20 

1? 71V 

13 oa 

_ 

0.15 

1.20 

2.60 

re— 

1.35 

7.30 

800 

900 

30 

0J0 

2J0 

4.30 

■B* 

1.40 

2 90 

5.00 

8.40 


1.40 

4JO 

6-50 

15 

1.45 

OftO 

ZM 

4.30 

_ 

4J0 

7.60 

9.40 

— 

150 

0-25 

Ito 

2.70 

_ 

8-90 

11.00 

12.70 

— 

Previeua day's open bit, Celts 8.434. Mb 9.751 





PHILADELPHIA SE C/S OPTIONS 






£12^00 (cants per Cl) 







Strike 


Calfo — Last 

t 



Purs' 1 itt 



price 

Dec 

March 

June 

Vol 

Dec 

March 

June 

Vol 

1-20 

— 

— 





— 

re— 

1 -26 

_ 16-85 



1 

^re 

aw 



' 1.30- 


’ 

-Ire. 

— ‘ 

- 

*• 


—re 

MS 

r -v— » 

■.TO . 

8.70 

B4 


• 2J0 ■ 

• — 

11 

1-40 

— 

— 

_ 






—re 

— 

1.45 

0.70 

— 

4 JO 

4 

— 

— 

— 

— 

150 



— 


— 

— 





Union Bank of Finland Lid. 


US$100,000,000 

Floating Rate SuborcBnated Notes due 2034 

In accordance with the provisions of the Notes, 
notice is hereby given that for the interest period 
from November 8.1985 to May 8,1986 
ttie Notes will carry an interest rate of 8?i«%pa. 

The interest payable on the relevant interest payment date. 
May 8. 1986 against coupon n° 3 
will be US5 424.22 per Note. 

The Referent* Agent 

ft) KREDIETBANK 

S.A. LUXEM BOL'RGEOtSE 


THE BRITISH POLIO FELLOWSHIP 

SELL CLOSE. WEST END ROAD 

RUI5LIP. MIDDLESEX HA4 CLP 

fT »e iBhmtJle Parahrsla Fehowslile 
ree U terad a* a Charity m ecconlanco with 
the National Assfetonca Act 1948) 

As reeolrad nr the Resalatiom eor cra aia 
Permits Uie FeUomhlp aimounee* the 
remits o» its Flag Day* and House-to- 
Houta cmitctlons In July md 
leas, u follow*:. 

Mecroooittan Police Araa:._ 

income 16.956 JO 

533.33 


Net rcaslt £16.422.97 


City of Undos Poilca Area; 


TBTji 

-Net resells £4344.94 


The BrttWi Polio Fellowitiio racordi _ It* 
ear oest gratitude to the eaaaraT sdnlc 
for their oencroiu auoport and Ml appre- 
ciation tu -all cor - - 

voluntary atari* 


Art Galleries 


COLNAGHI, 14. Old Bond Street. W». 01- 
491 7408: and CLARENDON GALLERY, 
8. v««o SL. wi. 01-439 45S7. An 
ExhIMtfon Of THE SOCIETY PORTRAITS. 
1850-1939. Until 12 Dec. MoiL-rri. 
10-5-30. 


Clubs 


Gfc has oatllBed the other* becaose of a 
policy ol (Ur play and nM for m oney. 
Sapper from 1 0-3.30 am. Ottoo Bad tow 
tmiMdap*. Bhuoortws lawteiiri efo th p 


Hae*. ehunorous 
floor* hows. Iflg. Rcflc 


Resent SA 01-734 ' 


£ WORLD VALUE OF THE POUND 



; six i 

One 

(tenths 

[ Months j 

Yetr 


S..JM i — ' 6-6 1 " , — z 

= r 

4 gt'S 8S"oV iO.loJlSS-l&.WM.W 1 *’ - 


Treasury Bins (coH):. one-month n ■» per cent; three-months 11% per cent. 
Bank Bills (sail): one-month 11*a per cent: Thrae-mentiis ll^n per cent Treasury 
Bill*: Average lender rate of discount 11.1393 per cent ECGB Fixed Finance IV: 
Ociobar 2 u November 5 (inclusive): 11 £08 per cent. Local authority and 
Finance Houvea seven days' novice, oiber* oeven days' fixed. Finance Houses 
Base Raw 12 per eem from Novmbar 1 19B5. Sank Deposit Rate* (or sums at 
seven days' nonce 8.2S-6.02S par cam (eat). Ceifami ot Tax DapesR (Series 
6): Deposha EIDO.OOO and over held under om mendi li 1 * per cent; ene-lhrm 
months 11*a oar catre three-six months TH* per cent; aix-nina montiis 11** per 
cone nine-12 months iffl, per cent Under EiOQDOO 1DL per com from 
November 12. Deposits held under Series 5 11 ^ per cam. Daposnx withdrawn 
ter cash TV per sent. 


The tabic below gives the latest avaBable rate of exchange for the 
pound against various currencies on November 11, 1985. In some cases 
rate is nominaL Market rates are the average of buying and >e(ltng rates 
except where they are shown to he otherwise, in some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quot ati on available; 
(F) free rate; (P) based on US. dollar parities and going sterfing-doUar 
rates; fT) tourist rate; (Bas) baste rate; (bg) buying rate; (Bk) bankers' 
rates; (cm) commerced rate; (ch) convertible rate; (fh) fin a n cia l rate; 
(exC) exchange certificate rate; (nc) non co mm er cia l rate; (nom) 
nominal; (o) official rate; (sg) selling rate; (c) controlled rate; 
(a) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 

COUNTRY 

CURRENCY 

VALUE OF 

£ STERLING 



£ STERLING 



— Afghani—— 

— Dinar 

‘French Fran a-., 
• Spanish Peseta. 
Kwanza. 

- EL Caribbean 8 


Australia— Australian 8 

Austria. SehiHlns 

Azores —— Portugese Escudo 

Bahamas — Be- Dollar 

Bahrain Dinar 

Balearic Mac- — Spa Peseta 

Bangladesh Taka 

Barbados — Barbados 8 

Belgium Franc 

B 9 - 

Benin — C.FJL Franc 

Bermuda Bda s 

Bhutan Ngultrum 

Bolivia Bolivian Peso 

Botswana ...... ■■■ — Pula 

Brazil CruzelrotJ 

Brit. Virgin foies— UA 8 

Brunei Brunei 8 

Bulgaria — Lev 

Bundno Faso C.FJL Franc 

Burma.—- — — Kyat 

Burundi Burundi Franc 

Cameroon — OF-A. Franc 

Canada- Canadian 8 

(tenant (stands Span tah Pe se t a 

Capa Verde Is — Cape V. Eaoudo 

Cayman islands Cay. it 8 

Cem.Afr.RepuMkaC.FJL Frame 

Chad — CJA Franc 

Chile.————. Chilean Peso 

China Renminbi Yuan. 

Colombia Col, Peso 

Comoro bland* — OFA Franc 
Congo (BrazavUle). C.FJL Franc 


Costa Mea — — 
Cub*—— 

Cyprus 


Colon 

— Cuban Peso 

— Cyprus 8 


Czechoslovakia— . Koruna 

Pan mark. — ... Danish Kroner 

Djfeouti-H — PUlboutJ Franc 

Dominica—— — E. Ckribbean 8 
Dominican Repub. Dominican Peso 
Ecuador. — -~-4 . — Sucre 


Egypt Egyptian fl 

E2 Salvador Colon 

Equatorial Guinea. O.FJL Franc 

Ethiopia — ~ Ethoptan Birr 

FaJklatid islands... Falkland Is £ 


France. 


Gambia..,. 


Greece .... — 


Danish Kroner 

13.495(5 

Fiji 9 

1.5854 

MarWut 

7.9970 

French Franc 

11.36 


660.0 

Local Frans 

11^6 

<LF>. Franc 

199.0 

OF A. Franc 

668.0 

Dalasi 

5.00 

Ostmark 

3.7250 

Deutsche Mark 

3.7260 

Cetfi 

66^900 

Gibraltar £ 

1.0 

Drachma 

21B.9S 


Greenland 
Grenada — 
Ouadatloupe — 

Guam 

Guatemala 

Culne 
Gulnt 
Guyana — 

Haiti. 


Honduras 

Hong Kong~ 


Hungary^ 


Iceland 

India 

Indonesia^. — .. 
Iran, 


Iraq 

Irish Republic. 

Israel — 

Italy 


Ivory Coast.—. 

Jaoan. ..... .. 

Jordan 

Kampuchea, — - 

Kenya.' 

Kiribati. 


Korea (Nth) — 

Korea rsthi. 

Kuwait 


Lebanon—.. 
Lesotho— — — 

Liberia-- 

Libya 

Liechtenstein — 
Uorambourg — 


— Danish Kroner 
E. Caribbean 0 

— Local Franc 
._ UA 8 

~ Quetzal 
Sylt 
Peso 

— Guyanese 0 

Gourde 
.. Lempira 

— H.K. 6 

... Forint 

h, I. Krone 
Ind. Rupee 

— Rupiah 

— Rial 

— Iraqi Dinar 
Irish £ 

— Shekel 
Lira 

_ OJF>. Franc 
.Jamaica Dollar 
.Yen 

. Jordanian Dinar 
■ Riel 

. Kenya Shilling 
, Australian 9 
.Won 
.Won 

. Kuwaiti Dinar 

.New Kip 
Lebanese £ 
.Malirtl 
. Liberian 8 
. Libyan Dinar 
. Swiss Franc 
Lux Franc 


13.4950 

3.83 

11.38 
2.4800 
1.480Q 

38.54 

848.08 

5,9785 

7.10 

2.B5 

11.0700 

69.5035 

69.3500 
17.08 
1,593.84 
1£2.60< ag| 
0.4430 
1.8060 

2.096.0 

2.516.5 

568.0 
7.76cag) 

292.5 
a5330 

NlA 

23.34 
2.1855 
1.33 
1 267.56 
0.4155 

49.70 

85.06 
3.7865 
1.4200 
0.4806 

3.06 25 

75.39 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru..- 


.Sol 


Philippines Philippine Peso 

Pitcairn islands— 


Poland. 


Zloty 


8.42SO 

214.B4 


Portugal PortugueaeCsoudo 238.60 

Puerto RIotL. UA 8 1.4200 


Qatar- 


, Qatari RyaJ 


Reunion Island...-. French Franc 


Romania.. 


, Leu 


Rwanda — ... -.Rwanda Franc 


Macao Pataca 

Madeira PortugueaeEscudO 

Malagasy Republic MG Franc 

Malawi Kwacha 

Malaysia — Rlnnplt 

Rufiyaa 

MnJdhre tolands— 

MoMRa public C.FJL Franc 

Matta- — Maltese Lira 

Martinique Lacal Franc 

Mauritania.— Ouquive 

Mauritius M, Rupee 

Mexico — Mexican Peso 

Miquelon Local Franc 

Monaoo ...» French Franc 

Mongolia. — ... turgrik 

Montserrat, E. Caribbean 8 

Morocco Dirham 

Mozambique — — Metical 

Namibia S. A. Rand 

Nauru .... — Austallan Donor 

Nepal Nepalcac Rupee 

Netherlands ........ Guilder 

Netherland Antil»» Antilltan Guilder 

New Zealand NZ Denar 

Nicaragua Cordoba 

Niger Republic C.F.A. Franc 

Nigeria^..,.. ........ Naira 

Norway Norwegian Krone 

Oman Surau of ... Rial Omani 
Pakistan Pakistan Rpae 

Panama ...Balboa 

Papua N. Guinea... Kina 


Paraguay 


Guarani 


11.58 
832.0 
759.50 
2.3700 
3.4500 

10,01 

56B.0 

0.6100 

11.56 

109.21 

20.05 

1(0677.75 

1|C*469.57 

1136 

11.36 
4.76 
339 

14.03 lag) 
(A) 59.46 
3.7865 
2.1855 
25.99 
43050 
8.56 
8.4850 
CO-39. 76 
595.0 

i.sseosoiw 

1130 

0.4910 

22.36 
1.4200 
13860 

<345.24(10) 

*9B6.B0i7iT 


St. Christopher— 

St. Helena. 

SL Lucia 

IL Pierre — 

SL Vincent 

Samoa American* 

San Marino, 

Sao Tome ft Prin— 

Saudi Arabia— ~ 

Se ncgal- 

Seychell es . 

Starra Leone 

Singapore^ 

Solomon I slands — 
Somali »B public — 

South ATrloa-. 

Spain - — ■ — 

Span fob porta In 

North Africa 

Sri Lnnka 

Sudan Republic — 

8ur1nam 

Swaziland 
Sweden..-.-.—. 
Switzerland—. 
Syria 


E. Caribbean 3 
SL Helena £ 

East carrttMon 9 

Local Franc 

E.(terfbbean5 

U3.S 

Italian Lira 

Dobra 

Saudi Ryal 
c^A Franc 
S. Rupee 
Leone 
Singapore 3 
Solomon is. 8 
Somali Shilling 
Rand 


8. l_ Rupee 
Sudan £ 

S. Guilder 
Lilangeni 
8. Krona 
Swiss Franc 

Syrian JC 


Taiwan—— — — Hew Taiwan 8 

Tanzania— — Tan. Shilling 

Thailand. Baht 

Togo Republic.— C.FJL Franc 
Tonga Island*—.— Pa'anga 

Trinidad — Trinidad ft Tob • 

Tunisia Tunisian Dinar 

Turkey — - — Turkish Ura 
Turks ft C&r c oa— . U3. < 

Tuvalu ; Australian 5 


Uganda— 


Uganda Shilling 


United States— UA Dollar 

Uruguay — — Uruguay Peso 

UtdJtrab Emirate* UJLE. Dirham 
U.S-S.R. Rouble 


Venezuela. 


Vietnam. 


Bolivar 
. Done 


virgin Island ILS— ilsJ Dollar 
Western Samoa — Samoan Tala 


Yemen (Nth) ■ 

Yemen 'Sthj. 


— Ryal 

. s. Yemen Dinar 


Yugoslavia New Y Dinar 

Zaire Republic Zaire 

Zambia — Kwacha 

Zimbabwe— — Zimbabwe S 


B47D5 

1LH 
i (Cm) 5.61 
i(WQ 16-2* 

138^3 

3.83 

1.0 

331 

11.36 

3.83 

1.480a_ 

2.51BA 

59.65 

5.1810 
56B.D 
9.43 
(0) 7JW 
2.9930 
SJ381 
51.97 
5.7866 

239.0 

289.0 

38.55 
3.53 

2.55 
3.7865 

11.8150 

3.0625 

1(A) (T) 9-0 

((CM) 6J7 

86.79 

23.50 

36.91 

668.0 

1.18SS 

3.42 

l.llOStflfl) 

79238 

1.4200 

2.1235 

1.180.0 

1.4300 

178.04 

SJI130 

1.1237 

144.10 
SAIGA . 
1(4)6.11 
Ji6)i oja 

1(6) 81.09 
(0) 181JB2 
1.4800 

M) 2^580 

(A) 994 
0.4S70 
486JM12 

73.6300 

8.&0 

2.4000 


4 Rale is the transfer market (converted), If New ona oRIcial rata. (1) essential goads. fZJ Prefaraniral rate for pnenty impoita much as foodstuff*. 
(4) Preferential rate lor public saefar d*bt and aaBttitial wnpurt#. (5) Pnfaren ual rata. (6) Free rare for Juvory imports. remmincM of mon*y abroad sad iraefoa 
travel. (7) Parallel rala. (9) Banknote ratee. (10) Rate for export*. (14) Nearly all business t» an sections. 7 reratga 
























































































































































































































REGIONAL & IRISH STOCKS 

TJw ftUomia ft a seJtttwn o* Rrgioni] an) Irtsa socks, B* law fcm 
queud m IrsA currency, 

jog .... AmetU 220 l.„_ 

Cra>n&Jteqfi_ 8M +100 CPIHBjs U L.„ 

SSL!? -5 " J! — CwoUo*. UK -1 

WgnaBm B$ MfiaG^s, tS 

ESiJ?*? 1 729 +5 Hi3lR-iHJ 60 

W,StaLfl -— ~ ■» -*4 HrtgHhte. a 

„ MISH trURopK. 45 

OlWjJ+«* | Unite* 110 


“Recent Issues” and M Rights" Page 38 
(International Edition Rage 42) 


Thk ferula h aiUlt to every Cmubrj dealt to «e Stock 

Entanges tbnpgliwt ttc Baited Kingdom for a fa of £S00 w 

•nwso tar neb security. 
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LONDON STOCK EXCHANGE 


,tt*ua 


MARKET REPORT 


RECENT ISSUES 


■ ; • 


Beecham news sends equities into reverse and index 

closes 12.2 down at 1070.3 . Tmm 

Nov 11 Nov 21 Nov 22 Dec 2 cheaper at 685p. Elsewhere in 


EQUITIES 


; -I- 


Nov 25 Dec 5 


* " Now-Um« " daidno raj taka 
pUwo from 9J0 on two bus inass day* 
•srirwr. 


Dec 16 Merchant Banks, 


Ansbacher finned 3 to 66p in 
response to the Interim profits 


Financial times stock indices 


Optimism that London equities r e c S7 er T, •“* De ^ s 
would extend their run to record of Kuwaiti investors had bought 


heights was doused unexpectedly * per cent stake. The major 


Nov. ‘ Nov. , 
11 I 8 


on the first session of a new clearers failed to hold initial 


trading Account yesterday. It gains and drifted back to close 

was established soon after the virtually unchanged. Nat West, 


opening that Investors were not however, managed to retain a 
prepared to follow up Friday’s rise of 77 at 7GZp. 


late burst of buying enthusiasm insurances 


irregular. 


ahead of the Prime Minister’s Commercial Union slipped to 
speech at the Mansion Rouse 252p prior to closing a couple 


dinner and today's autumn Jinan- of pence off at 254p awaiting to- 
dal statement from the morrow’s third-quarter figures, 


Chancellor. 


but General Accident, with third- 


Leading shares suffered small quarter results due the ear 11 ? day. 
losses and dealers began resign- rose 8 to 7CSp xd. 


ing themselves to a dull day. 

Most thought that interest would 
switch to current speculative 

favourites and stocks recom- S£~2L. 3?? J®**?.!! 11 ® ? 


lAVUUTUBb ouu muiio 1CW1UI- Wepfrot- tU- 

mended in the weekend fin an- ***?!!££ 


Ultruucu 1U UR WICKCUU lUldU- .L.j. at* 

cial columns. Shortly after mid- 

day however the picture Up 10 

-*■ J Pharmaceutical leader before S0ttlms: at 96p - 


n surprisingly announced ^ 

Vvearlv remits ten days ^ t,nnd “ subdued ixad- 


at 96p. 
ireweries 


its half-yearly results ten days JEW*™* “ 
ahead of schedule. Profits show- 

ing only a marginal improvement SS*-^ilSS±, po S SffiH.ftS! 


Government Soc .... W47| 83.99; 83.62; 83.70 8357; B8J93, 83.37 

Fixed Interest .’ 89.06 Bfl.lOj 895+ 89.40 88.60 89.64: B5.B7 

Ordinary V 1070.7 10824' 1073.6' 1001.3 1073.6 1071.1, 014.7 

GoW Mine*-. aOSJi Z4GJP *38.3 8S7JD 2174 Z22J9 5609 

Orti. DiV. Yield 4.40 4.44 1 4.4T 4.48 4.47 4.48 4.67 

Earning*, YM. Xtfulir lOJW 10.88 I047j 1041 1047 lOjM 1L13 

PfE Ratio Qlet) (-J 1145; 114S| iU» 1IJ4 1147' 1146 ia79 

Total bargains (Eat), 26,390 25480. 2B,5S8 : 89,882' 24,721 86,431 *4.250 

EquMy turnover £mJ — 694.88- 689.71 8*0.96 619.34 416 JBS , 204.09 

Equity bargains . _ . ’ 27,078 28,274 84,629! 27,132 24,83*! 18,674 

Shares traded (mD- — . 280.8- 235.9 2704 291.9 2204; 179.9 

9 10 am 1062.7. 11 am 1081.7. Noon 1078.8. 1 pm 1C0B.4. 

2 pm 1074.7. 3 pm 1072JS. 4 pm 1072.0. 

D«ya High 1086.4. Day's Low 10703. 

Bart* 100 Govt. Secs. 16/10/28. Fixed Inc. 122a. Ordinary 1/7 AS. 
Gold Mines 12/8/56. SE Activity 1674. 

Latest Index 01-246 8020. 

* Nil •» 10.86, 


"Wa\ xuarginally firmer bullion price— 

/IB 4 the latter pot on 75 cents to 5323 

/ lla ^l on ounce — triggered renewed 

buying interest from Lindon and 
Continental operators and share , 
noteworthy for a. rise of 15 at prices responded witb strong ; 
355p. Press mention stimulated ' gains at the outset' Subsequent 
further .Interest in Cope Allman demand, which mainly eman- 
which 'gained 10 Jr to 264p xd. but -ated from Switzerland, found the 
Lawtex, a good market of late, r market short of stock in many of 
reacted 6 to 98p. CL W. Sparrow the leading* Golds which there- 
hardened 3 to Sip following the after made rapid progress before 


in) > 1 

lllrt r '*s illjlsi 






letter - to shareholders giving 
reasons for rejecting the Md 
from B^D. J.. JBL Fenner came 
to life with, a rise of 5 at 124p, 


easing- a fraction from their 
best levels afterhours. 

The Gold . Mines index 
advanced 10 points', more to 


. - — _ »u»«uwa jlu fiaims . more lo 

v^Je BhmdtU^OTiuflslare, still 2552, a rise o£ over 37 points 


reflecting bid hopes, put an 3 
more to l43p. Acquisition news 


left BBA 4 firmer at lAOp. Stag July 1982. 


since last Tuesday when It fell 
to its lowest level since mid- 


Furniture con tin ued in demand 
and put on 6 further to 8Sp. 


Top quality stocks were 
especially in demand with Band* 



97 Iams ntdo. ap. — ——,105 i 681,3 * 1 8 *°! i-T;«74 

902 tiw 

98 ■•frCelorgan I no. S0.01.i07 ! - - 1 - j — 

52 Confl AaMta Ttt.t75n g*| ^ .'rJ.-', 1 ~ 

90 VS^-SSt! tenjl 55- a 

160 Divldnn Pearat 10o ItO +5 Mwl J.7 2.1 IU 
102 :*EKllng EJootro. 6p...'104 -—2 bg^J ^.3,3.0 IOJ 
.104 yalrbrtar lOp. 104 . L8 W w 

j 68 *GJW>on Lyons lOfi; » 68 | . 7AH.4 

! 6im»HampdenHJTicr«WpJ M —I lBI*^; 

I 78 -^InfmRed W «—• W. »« 

c 50 AjuKt RubbCl’ 10p >H J 06 4 Ol.Tfi 5*0’ 

! 9? «S^iRhnawrwa * ■ ^ 2*? 

: 69 AMetseo 100.-. • ®9 . . ...[BgMJK — , 9J.H.8 

l*So Isssfep?^..*::::: 1 " • ^"kSeuii'iKtS 
laSa mThm“s iCto 46S —I ! b pfl.o- aft Wjo 

)17B «SMW%C *P H Wj!».7 

jaol Uoderwoti»"iOp^ 202 —4 Ogl.86 1A«L1 

I is -Vantage Sac*. Wptms 24 j ....~i — — 


15 -Vantage Sacs. ’ 


a 5f£^ prf6 ^JSi, es S fSStalnd ^ ^outrtand. 

make headway included SI TZ, * “ 


c™ apiece at 

& . A*™ and £40| respectively. Drie- 


FIXED INTEREST STOCKS 


Plant 3 firmer at 19ip. : and 
Dlnkie HeeL 44 better at 18}P-. 


foateln rose t to £10|, Kloof 


“ _^Sai improved 30 to A88p and Bw- 
Leisures provided several ha -* n» n 


m the Dtvvious vear’s level «* ** forthcoming dividend sea- 

together with news Of the ^rid«aSe n «»e^aHvp b actlvltv 
resignation of Sir Bonald Hal- 

PMri phiirmsn and rfiief irreen- late last week, encountered _small 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


f ostein added 34 at 661p. . 

Financial sector' was 

^ equally imp ressive, Anglo 4 m ^ 

' can C°n»oretio“ gradually gained 87.30ft 
permtent demand W** ***>*?$* gnmnd to settlf 55 hi^Tat 

715p, Gencor rose 20 to 560p and T* 1 
“d *«» Gold Fields of South AfrtSi put tseiW 
12 to 192p. on 43 to 86Sp. De Beers edged ,!«*□ 

Automotive Products hardened up 7 to 295p. 


«a «o 1 
69 S C •! 

5 ill 


ffiL 


'« ' High! Low j 


. Londomlomjciled _ HoancUls, 


stead, chairman and chief execu- 
tive, stunned the market 
Speculation developed of a 


selling which brought small falls 
in Vanx, 403p, and Wolverhamp- 


bo^r^ilit «d sh^ 

immniiatoiv ramo uniim- ciio. Brown held at 520p 111 a lively 


immediately came under sus- “ WWB “““ « 
tSS?S*« pressure. . O Str 


; 1885 

Btnoe Oompilafn 

1 High ! Low 

High I Low 
— 1 It 


downturn in domestic equities. 
Industries' excellent pre limin ary v^ncniiHatMi tinta ndHo un-h^ 


87 30BI£30 ■ —1 S27al MsalAuotnUla 9>0t Ln. 2018.--- — ..i «d: 

£81.44StC30 Il7/1 HOSal SVlglSeinlc of GrP«c» ICISj-iLn. ^ *• 

^«TTp, * _ ns lOO BremnM Cnv. Una. Ln. aM6_-.ni* 

II I F P. I26/II1 132 llO Brit. Bonxol 13?COW. UiWLLnjlWS-jlSO - 

‘!SS# P : Si! ,S2 JSS2Sa5SJS»?^^^[-©j .= 

38.406 too (24/1 | 33ft! MJi» L "' 801 °j 514'“^ 


96.603 |£23 
38.466 toO 


Consolidated Gold Fields touched 
®P early .on in the session, 
SLWw^JLSfiSuS boosted by further press cori 


nm. . ♦ r 


liOiX l Bo^a] 

« n? S6\ S^nd-fioriosHaVaoiis gSJj! 

LOO l£50 1x3/ 111 60 1 44 Nat. Home Loans iW Cny. Uno.Liu CWw 99 Hj — - 
_ Ifjp. _! 8Bi>{ OBANaiioiwida ltar^ any. 201IO188 . Jggt* 

_ ; V* p I _ f 003. 90^4- Do. 11511% IT' 11/86 ■■ ■! 

a.43 [£25 " jfil/fl 1 2SG«I B^qlPc*choy Prog- 10ft IK Mort. Bub* s0 ®; I ?5!fr + ** 
" !f.P. Sa/lll IXBp] liop! Pitta rd 9*% Bum. Pjxr. -■■■-■sj.:- *]*»{ 

9JBS7I FJ. IlS/4 I 40>i! 40 U Sxle way Daap Dl*. Stopped Ln.2B11...l 40 . ...... 


areasofUw maik^sora b^e SSTSSTi 

vulnerable with the fashionable SA.15® Scottisl1 aDi NewcasUe 


Govt. Secs.! 84.87 I 78.02 
<11/ IQ) i 0Q/1J 


vuun:uiuic W 1 LU Uic idtiiiwimiifc eltneHnn 

Stores sector feeling the adverse Biraaaon - 


327.4 49.18 
(8/1/ffi) 0/1/75) 

160.4 60.63 
XS/t1l«7)J (S/1/75) 


138.8 131.4 


effects of the latest retail sales Leading Building ii 
figures. For the second cons ecu- modest ground in thJ 
dive month, volume was ■ down Blue Circle shed 8 
from the buoyant summer leveL following the sequi 


Leading Building issues gave I Ordinary J 1082.9 911.0 ■ 1082.6 49.4 


id 8 to 562p 
acquisition of 


Gold Mfmwi 636-9 
I (15/4) 


217.6 734.7 i 43.6 

(6/11/ k IB/2/85) IffS/IIM; 


Beecham continued to weaken in American ready mixed concrete 
tbe after-hours’ business and manufacturer WUtiams Brothers 


Bargains—. 176.4 1 163.B 

Value 1202 A' 1191.9 

dayAvoraao. < 

{» Edged * 

Bargains. _ 132.6 j 129.7 
auities I 

Bargain* — 166.6 163^) 

Value 1224a 1 1097.7 


balance atmpon consideration - & JwsslbiliS' a cm- 

° f TLf^ 6 Tt niai. “riiuot bid for the company, but | & 39 - 9 ® 71 

later subsided to end tbe day — ■ — 
only 3 firmer on balance at 480p. | 

Among the speculative issues, 

GoM * Baa * advanced to a year's 
Pollttt, the subject of unfayomv best of 22p on a newsletter 


RIGHTS OFFERS 


ablePress fo^nent, slumped to jecommendationprior to easing 


SSSiUW S®k a ^ ^ JSfSSSEf ** 4 deeper While favourable Press mention 


SSnL*±fSS£X± mUSSSTJtSSr^L 


The loss affected the FT Ordi- lost, t i^ ^turo at _34(h), but ort jers were also severely hit. 


stimulated interest in Memory 
Com pater, 6 higher at I8p, after 


•“V M«V * m. W4U1- nno V ■ . ■ J . VJ UVIO WCTU GI3U OCVUCU 1UL WIUWIUUi O lUCYKr at iBO, arter 

nary Share Index, although it - to notebl y recently buoyant Free- 22p, and DDT/9 better at 155p. 

was countered to some extent by m * as 'ritich declined to 368p Greenwich Cable advanced 6to 

smogth in constituent Lucas before closing a net 10 off at 18p amid European TV cable 

Industries. The latter jumDed "f arul ro ? e 7 to 342p. Else- S7fln. Grattan afen crnmortoH of Knn»c 


a 1985 low of 250p before closing 
a net 37 lower at 275s. 

Leading Property issues 
encountered scrappy selling. 
Land Securities, half-year figures 
due tomorrow, cheapened 4 to 


cioswk on profit-taking and dosing a net 
.31 up at Utyp. Clogan Gold, on 
issues the other' hand, were persist- 
selllng. entiy sold and fell 4 to 12p, after 
figures- 10p. 

d 4 to A strong performance by over- 


priea la 


Latest 

Ranune- 

dat* 


1! ttr 

I& r 


318p, while HEPC softened a night Sydney end. Melbourne 
couple of pence to 310p. Great markets boosted Australians at 


Industries. The latter jumped 26 and rose 7 to 34i 
to 478p before closing a net 18 **«*• Coffeys! de. 


-jdatywH ^ESinem Mad . ..l.ttol, taprovri gainst the Austin 

higher on the day at 466p on 5^*“ o n. Fr iday following the sgsp, -while Empire eased 6 to quiet tradkiE session Among a-i • ddlar. 

bumper preliminary profits rights issue proposal, 160Pi after 158p. Ward White Se oc^onal mOTementsTvVdr Oils easier Business m Traded Options 

n^forSSSrSr! Ssp 64 “ C ° U * ,le 04 Pen “ 10 ?S C T un ^ 1 ^ rines “« **“ Gr0n P responded to Press men- The oti sector remained !?d ST»«W \n c^nMioa witiTnomduiton mw«*r or rak^^ aAiioaran 

~ Z?1 .. .. 12 to 304p. while Owen Owen, non with a rise of 3 to 714p. depressed by the uncertain pros- S2JL,AS5L| t ?^ 1 i4^R ra nL4^i6«. » >ric «- tt dm it in undar Rum 536 (3). vDmii in under Ruia 636 <4> <•) 

n Ia w r® ■ market and currently in receipt of an agreed while Cooper Industries, still pects for crude oil prices and the 1 DO01 P ri * ln s 5 «nflnary aham and 1 warrant 

»d VL2. lower at fluctuated narrowly prior to offer from Ward White, closed reflecting recent news of J. W. Jecent^or thlrd-aoarMr ^uIte W^ons rem^n^pop^arwito 
having improved closing a few pence dearer at 23 down at 512p. However, a Rosedale Investments’ increased from Koval Dutch /SbelL The' ■ £«? ®®® P i U *v 

6.4, while^the FT- 667p. Rentobil finned 5 to 155p mnriber of bright spots emerged stake, finnedlimre to 28 ip. lSre ooened easie? evenly-balanced 

Index ended 144S in reply to Press comment Else- among secondary Stores. Bid TUi contrast gave up 5 to 4(S» SSdSu^lost grmmd Store ^ ^ m 

r - where, Amereham International talk resurfaced in Martin Ford, awaiting possible Evered bid British Telecom which attracted 

lore stable trend came -on -offer following the finally 5 higher at 59p, while Latedemand l^Vosper 845 ^ 978 pnts - ******** 

olLjr made little acutely disappointing interim Castle (GB) at 18p, recovered Wbigher at ^4p. i? ^ recorded 1,010 calls and 319 puts 

the Gilt-edged resnitx *nri f«»n « tn awn. Vrirfav’^ fan •fniismimri _ .. . t0 closing a net 6 cheaper at *!,_ ^v. thp immnw 


Portland Estates dosed 2 off at the outset, but, best -levels were 
168p awaiting today’s interim not. held in London as sterling 


68 i F.P. | 
29 I Nil 
60 j FJ*. ‘ 
106 Nil 1 

100 FJ>. I 
226 ,i FJP. 1 


17/11 i 68 j 

"I 11 ! S 

8/12 j 136 I 
6/12 363 


63 Bras way lOp - . 5* -. 

15pffl-Coimn. BK. Walea. 15p«»J •••— 

76 iCrowthor U) ,rj+* 

21pm Fiolior lAlbart) 5p. Zlpnti 

128 iGarlunketa' Root. lOp 1*2 I 

280 (ML Nldga — • 43* — » 


late, gave 19 8 to 374p, after Engineers passed a relatively 


362p, while Empire eased 6 to quiet tradmg session. Among 


Improved against the Australian 
dollar. 


which completely overshadowed "“j* 1 ■ «w*>le of pence to 
the group's call for £90m via a 318 P- 


160p, after 158p. Ward White the occasional movements, Weir 
encountered offerings and fell Group responded to Press men- 


Ranunciattoo data usually Ian day for dealing haa of stamp 6uxy. 3 Rgwa* 
basad «m pros pact as animates, g Assumed dividend and ylald. N Dividend 
and YMd basad on prospectus or other official cstimatas for 1886.. u Fotochk 


rights issue of new shares. The ICI were a quiet market and 
£7 ftidex c^ 0 ** 4 , 5 2^2 lower at fluctuated narrowly prior to 
1070.3 after having improved closing a few pence dearer at 
S ^P- »«***«« fi^ed 5 to 155p 
SE 100-Share Index ended 116 in reply to Press comment. Else- 


encountered offerings and fell 
12 to 304n, while Owen Owen, 
currently in receipt of an agreed 
offer from Ward White, closed 


Group responded to Press men- 
tion with a rise of 3 to 71ip, 
while Cooper Industries, still 


Business in Traded Options othsrwJM Indicated. 7 issued by tandor. (t OHorod holders o* ordinaiy. 
IS well spread throughotu the shsm as a *■ rights." Issued by way Of capliallsation. SS Rsjntroducsd. 


list and total contracts Struck ri l«u#6 In connooiiwi With reorganisation merger or lakswar. ■Alhwwew 


„ . „ — among secondary Stores. Bid 

w™® 1275^- where, Amereham International talk resurfaced in Martin Ford, 

Sterling s more stable trend - came on -offer following the finally 5 higher at 59p, while 
against the ^ dollar made little acutely disappointing interim Castle (GB) at 18p, recov ere d 
difference to the _ Gut-edged results and fell 23 to 302 d. Friday’s fall of 5 which followed 


difference to the Gilt-edged results and fell 23 to 302 d. 

SSlTy '"[Sf 'SS .!«>»« St»r«. oftm a d«d* Hie intBrSm »«. 


19 higher at 234p. 


sop, wjOlolos^ In tiOTretfdr £n£S«2£lt °crf "tee teteriS 


RISES AND FALLS 
YESTERDAY 


TEXTILES (3) 

trusts an 
MINES rl) 


NEW LOWS (40) 


selected maturities within the *£“““» «t . the , outset, djpped 


^ co^leof film toateres- Pub- ofd^orS were common to Britoil, ZTSS, a^ S^ic^ wSS 
Leading Electricals ^followed licity to a broker’s circular 20 Sp. Entennrlse OIL 163 d. and ■l*i> ailM, 


-1965-87 band managed small im- 


provements, the trend elsewhere imdennlned by rite dis- 
was to slightly lower levels. appo | attag _ pro visional retell 


nzmer, at me outset, copped Leading Kioctricate followed licity given to a broker's orcuiar 20&>. Enterprise OD. 163p. and iiw 

g»e .downwaid trend, fflsowhow. stiroulirted^te and Lyle which BrnTmthT^^LASlO twched 25ct!S?liaSfSv toS*. 


l^gka resnalned friendless tooched 548p prior to closing a 


Mercnrv easier subsequently -staged a useful fell afre*--«o liair heforg-US~takeoverbopei ; an d girthed, 

• „ erC “ ry r^? er • recovery from- the lower levels. . settling a little above the worst 5 to 200p xd. E&owhere, Avana JEJSiSed 5 

- -Mercury. Securities, the-feature^but -losses -jftilL- extended to - at 122 d. down 27 on the day. came on offer foBomwng the in- MWnnt 

of the banking sector last week double-figures. Wool worth- and -Micro Focus.on the otberhand, -terim~re«lts-an<L-cautious-staite- . 

following confirmation that Mr Barton both fell 15- to 1he.com- took a marked turn tor the ment and fell anray to close e i ?5 p v?2i_ ,5*22 

Saul Steinberg had acquired a man level ^f fi80p; the latter’s better at 150p, up 40p, after last net 19 down on the day at 590p. 

10 per cent stake in the com- annual results are exepeted Friday’s setback on fee £2J3m refleiiiiig t^E . of. a possible 

PW, slipped back in the absence during the current Account interim deficit AB Electronic CookSOll COOd merger -of the two companies 

of further support to close 15 Harks and Spencer dipped to revived wife a rise of 13 at 188p, 6 . Enri*y Canltri attracted specula 


sales for October. Most issues accounts had been qualified and 


a& ‘ e5 £ir*° ^ 1 W - before - UE-tetoover “hoposaud gained , Colombfa^S^ond-line^ OPTIAMC 

setting a little ^ove fee worst 5 to 200p xd. Elsewhere, Avana- h+STat-Em !£ -, 


1th renewed demand on 


243p but recovered a shade to 
close 5 lower at 2£5p following 
newS^of an -encouraging oil dls- 


struck-^the majority in the July 
ISO’s. 


at lS2o. down 27 os the day. 


O DO MV ^iwnraere, Hgjueg prov ided a brew.of-finn , “ • - ■ w -*- w - r s- ' ; s ■ 

S5? e features in yetnno), 16 up. 8t’ -^rst - - ' -Last’ .lot ’ "For 

- te r kn -rearitSTand-cautHnis-st^e- . iggp ^ter 14dp ’ • and -Eerkriey ^®* 2 *!- ~ D^' vDedai*- Settle- 
ment and fell anray to close e TVninriHnn. 17 hfphw at grin tegs lags , tlon ; ment 
net 19 down on the day at S**- 5SSf%?: , 5rT ^JweNov^ Nov IS fXs I’MIT 


Brttbh Fund* 

Co<pna. Dam. 4 
Foreign Banda ... 

Industrial* 

Financial ft Prop*. 

Oils 

H a i mlw a 

MlooS.- • 

Otl-re 

Totals . .......I..,.-,.. . 


Rises 

FUs 

Sams 

11 

28 

89 

9 

15 

a 

370 

412 

709 

T3S 

122 

308 

27 

35 

06 

2 

1 

15 

81 

21 

105 

74 

SO 

9T 

«B» 

8B4 1420 


of further support to close 15 


Cookson good 


ment 
Feb 17 


reflecting talk of. * possible now is -veojo reow 

merger of the two companies. •£; ov ,o »”■*? 5* r -2 

Energy Capital attracted specula- ®** 2 . PeclS _ fflar..fi .Mbrl7 


NEW HIGHS AND 
LOWS FOR 1985 


Apart from the slump in tive interest and moved up' 4 to 


FT-ACTU ARIES SHARE INDICES 


Beeriuen, falls ln the miscella- 


Elsewbere, 


These Indices are the joint compdation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuates 


neous industrial leaders were flyer Invent Energy retreated 25 
usually fairly modest. Boots, to 385p, after 360p, and Indus- 


For rate indications see end of 
Unit Trust Service 
Stocks favoured for the call 


NEW HIGHS (118) 


AMERICANS (X» 
Derma-Lock Mod. Tracor 
, CNCMICALS (1> 

HkJaoo mtl. 

STORES (1) 

Home af teme 

ELECTRICALS ID 
Acorn Computer PiHcan 

Air Call NwiIn Inti. 

-CPU Computers . FreawKk 

. Cranbnsok Elect. Sarasota Tecbnoleav 

Micro true _ 

^ - ’ ENOrNEKRINC (*» 

. SmKb Whitworth 

- HOTELS (1) 

- Aberdeen suak House 

INDUSTRIALS W 

Beecha m ArKclurd SoteKw 

Bogod-Pefcpah A Socorigasro 

Rama Orda <M 


BRITISH FUNDS CO 
WOHATION LOANS CM 


however, reflecting fee setback trial Scottish Energy 20 to 155p 
m stores, gave up 7 to 21fip; the 


^“seK'^fteTM^, ^d tediS: ^ uded JS^riS ni 0 ® 
triri Scottish E«»gy 20 to 155P SopS^C&etn^VosA^ 


EQUITY GROUPS 
& SUB-SECTIONS 


Mon Nov U 1985 


Figwes is parenthese Onw nsrtier of 
stocks per wire 


1 CAPITAL COOOS (207) 55158 -83 

2 Build log Materials (22) M237 -ftl 

3 Contracting, Construction (28) 745-48 -03 

4 Electricals (13) 156521 +04 

5 Eteewmta(39) 127837 -13 

6 Mechanical Enginroriiig (61) 32539 -05 

8 Metals asd Metal Fanttiag (7) 23237 -02 

9 Motors (17) 19834 +13 

10 OUKrlMbsIrW Materials (20) 102247 +03 

21 CONSUMES CROUP (177) 74U3 -15 

22 Brewer* and Dbtffiers (23) 78238 -Oj6 

25 Food Mamrfacturing (22) 540 l96 -LO 

26 Food Retailing (14) 169933 HU 

27 Health and Household Products (9) _ 112847 -34 

29 Lrtsune (24) 74344 +84 

32 Newspaper PdMbbtog (LU U8144 -0.9 

33 Presaging and Paper 03) 36945 -04 

34 Stores (42) 77447 -24 

35 Textiles (16) 366.71 -L2 

36 Tobacco* (3) 82L75 -13 

41 OTMCR SNOWS (98) 7354L +04 

42 CtmticabCUU 69345 +04 

44 Office Eoslpment (4) 2Z936 +14 

45 Shipping and Trenport (11) 135*41 -03 

46 Miscellaneous (63) — — 90429 — 

48 Telephone HotwnrtB (2) 89637 +03 

49 INOUSTRIAL CROUP (482) 695L77 -64 

51 Oils 08) — I U3138I -0.9 

59 580 SHARE INDEX POO) 73343 -04 

61 FINANCIAL CROUP (US) 52422 -02 

62 Banks (6) n 531*99 +04 

65 lonrance (LMe) (9) 78041 -84 

66 teswance (Composite) (7) 395.90 -14 

67 Innnree (Brokers) (8) 121525 NM 

68 Merchant Basks dl) 28649 -02 

69 Property (5D 49430 -02 

70_ Other nnanctitf(23) 31236 +66 

71 lawsimert Trusts CLOU 63438 -02 

81 Mining Finance (3) 25230 -03 

91 Orcwere Traders Q4I 58850 -02 

99 ALL-SHARE INDEX (738) 67142 -0.7 


19834 +12 
102247 +03 
74623 -13 
78Z38 -04 
540.96 -14 
169933 —04 


FT-SE 100 SHARE INDEX . 


Index Day's 
No. Chang 
33755 i— 144 


ESL 

as 

OlaxJ 

Gras 
DO 
YMd% 
(ACT a 
30%) 

Eh. 

WE 

Rum 

(Net) 

1036 

449 

1201 

1054 

431 

1141 

1025 

449 

1257 

3013 

443 

1235 

31.97 

334 

1142 

1045 

443 

U59 

1146 

488 

1142 

1L76 

449 

1035 

743 

333 

3037 

065 

331 

3449 

840 

070 

1443 

1099 

434 

1173 

082 

231 

2257 

076 

2.90 

1738 

7.72 

445 

1099 

7J9 

538 

1759 

942 

442 

3206 

6.77 

240 

2044 

1144 

436 

931 

1040 

547 

095 

095 

440 

1446 

1023 

530 

948 

6.94 

342 

1709 

746 

441 

1090 

744 

330 

1741 

. 849 

332 

1640 

9J4 

343 

1343 


7.74 

738 


430 

1251 

_ 

432 

«raa 

3644 

556 

*49 

wore 

432 

re- 

’ — 

4.98 

— 

on 

334 

1936 

— 

440 

— 

5.42 

349 

2175 

9176 

532 

1235 
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_ 

1X25 
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838 

1242 

079 

905 

fey's 

Day’s 
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8 

13904 

13753 

13900 


W 
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to 

Hn 
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8 

7 

6 
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Index 

Index 
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Index 
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No, 
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interim figures are due next 
I week. Elsewhere, • Cookson 
featured a gain of U at 366p 
fallowing a broker's lunch wife 
fee company. Renewed demand 
left Avon Bobber 8 to the good 
at 328p. while Pearson were 


Good gains in Golds 


STC, Pavlen, Combined English 
Stores, Tnurthonse Forte, Polly 


South African gold and related Feck, - Northern -En ginee ring 
issues made good progress for Industries, Thomas Borthwlck, 


the fourth' consecutive trading Go+d man Brothers and South- 
session. Tho continuing stability **** Besonrces. No puts or 
in fee Financial Rand and a doubles were reported. 


CORPORATION LOAMS 
LOANS HI 
BANKS Ol 
BREWERS <11 
BDILXMNGS (91 
CHEMICALS (21 
_ STORES «4l 
ELECTRICALS tt» 
ENGINEERING m 

roorw ts» 

HOTELS <21 
INDUSTRIALS |M) 
INSURANCE <21 
LEtSURZ Ml 
MOTORS 133 
NEWSPAPHtS (1) 
PROPERTY (11) 
SHOES C2> 


ATA Select loo ^crsSi bodoo 
Soane Msreiml PoO. 


, _ _ . PROPERTY <21 

Osoa Torn lim. rork Mooat 
mrfdr at* rrow. 

. , . TRUSTS (3) 

Barrie Inv. & Fin. NONRMrtieC 
Kukuzi . 


OILS <» 

Con^ _lnti.. Pet»oL. Sm>Mr« Petrofetm 

Gonl Pctraieum TrtcwrtrOl 

Premier Cons. 

OVERSEAS TRADERS til 

KEA 

„ _ tJ MINES O) ■ 

OOBJS Gold Malmu Mining 

BKU RTZ 


SVER-r H 


YESTERDAY’S 
ACTIVE STOCKS 


FRIDAY’S 
ACTIVE STOCKS 


LONDON TRADED OPTIONS 


1428 55825 55645 56825 5B47 
1538 62345 62541 62533 51640 
2820 95036 95232 95349 72134 
49.94 155130 155421 151027 157942 
3122 329335 128535 130949 203720 
177 326.95 32236 32341 26530 
643 23222 QMS 23068 27041 
54Z 19649 19436 19346 14040 
23.96 10 I 8J6 1 1077 % U29J1 75834 
1636 75728 75624 75965 573.99 
13.92 78623 78149 78826 54126 
1535 54622 54940 552.93 455.91 
2340 X71231 172153 XTZ720 1359.97 
18-90 1170.94 116920 117608 94346 
2343 74237 73727 737.70 63239 
5749 189826 1895.99 119649 232244 
930 37067 36945 37144 265.93 
M49 79049 78947 79500 52405 
947 37X03 36526 36232 29147 
3027 832.92 83527 84400 73435 
1541 71447 710.97 71349 5(029 
2647 692.91 69131 696.96 67005 
629 22647 22938 23046 14025 
3929 136544 136244 136928 90735 
1549 903.99 890.96 90023 70021 

1430 89526 89147 89134 04 

1546 70123 69921 702.73 562.90 
6046 134201 115045 116148 109034 
»jg 730.93 73027 74144 606.15 
1529 525301 523.931 52626 40424 
20JB 52931 52847 52945 41744 


Abort svorego activity waa noted In - Basad on bargains recanted In Slock j 


tbs (allowing stocks yostmday. 

Closing Day’s 
Stock pries Change 

Ame return Inti. 302 —23 

Beacham 285 —41 

Boaoo Mosuimi Pollitt 27B —37 

Burton . B80 —.10 

Fresmana .. — . — ..« 37B —10 

Grattan — — 374 — 8 

Invent Energy — ... 3GS —25 


Exchange Official Ust. ‘ 

• No. ol .' FrI. 
Stock ' Cbanges clone 

Tl . 30 413 

Lawno 28 - 290 

Ultramar 28 218 

Brawn (II.) ... 28 - 620 

Dlatiltere ». 457 


*, - t t wus ^ _ pure 

■ Option Jan- Apr. | July j Jan, j Apr. July Option j Nov. |foD. May | Nov. | FebT|l^ 


1 BOO 65 75 | - ( 8 f 18 — 

550 30 37 I 46 I 16 I SS 48 

600 11 16 1 23 | 53 I 62 «& 


Marks and Spencar._ 
Memory Computer _ 

Paareon ...... 

Woolworth ............. 


374 

- 8 

• la: 

20 - 

.664 

+ 2 

365 

—25 

BlundoH-Parm. . 

.19 

140 

+20 

486 

+ia 

Bril. Aerospaca 

59 

463 

+ 8 

178xd 

- 4 

Cno. Old. Ftds- 

18 

477 

+ 9 

18 

+ s 

Jagtiar 

19 

328 

.+ 7 

355 

■+15 

Simon Eng. 

19... 

_ 210 

+14 

560 

-18 

Burton 

18 

595 

+20 


Cons. Gold 390 Z07 
• C479) 480 77 

460 46 

500 S3 
B50 13 

600 4 


— 8 . 
B7 8 b 
BO 12 
B2 34 
— 74 


lis — 
9 14 

86 as 
47 06 


Courturidi 
1 . .'(*187) 


= 

7 8 


Vaal Roofs 
«B0) 


EUROPEAN OPTIONS EXCHANGE 


Com. Union 200 
. 1*252) 880 

240 
850 


13 XBlg 18 
8l| 13 14 

1>4 65, 8 

04) 3i, 61 


Feb. 

VoL l Last 


May 

VoL Last 


GOLD C 
GOLD C 
GOLD P 
COLD P 
GOLD P 


3346 39945 39927 40236 28615 
'2921 1289.91 120940 172537 »644 
548 28847 28728 28248 20247 
1344 698.92 69421 69341 63844 
1128 31038 31838 30924 25244 
1347 63555 63447 63135 54735 
1848 35323 25L% 25348 29555 
2839 58922 99844 59364 59367 
1026l««JO[ 6JS20( fiTUfil S5S45 


SfFL O 
WFL C 
i/FL C 
8/FL C 
t/FL C 
SiFL P 
Brin, p 
B/FL P 
8 /FL P 
8/FL P 
5/0 M P 

m c 


S34« SIM . 
5360/ ■ 3L t 38 I 
Doe. . 

FI 3901 10 740 

FI390 . S +.50 
FI .300 1 98 2.50 

F1310i 18 0.80 

FI 320} 300 0.30 

FL888 ID 3 

F1390I 7 2.50 

FI. 29 61 80 

F130M BO 7.70 

H30H 104 11 

DM-20W 80 8730 
SlSffi 100 |103O 


3 J 6.60 I 6 12 (9 333. 

— I — I lO 6.50 ' _ 

3 830 j - - - Z 

* (MUM | '- “ 


22 . 86 
13 17 

6 _ 


i» I 7 

"1st 


I 51; 
4 — 

a* — 
018 — 
OA .— 


B oi a 
+>* OS, 
9ia GSi 
61a 14 i 


»»« 3i| 

Bit 5 
B 30 
10 16ia 

It Z 

SS z 


Grand Mot. 

(■a«» 


SO 11030 
S 830 


— i — IFL296.75 


107 3 

60 18 
40 48 

— 90 


B I 12 
34 1 37 
63 I 70 


” 1*181 =ura=i;i-g 
'”111 M I ii a I E 


6.30 AJ 
7.50 
10.50 


Land Sac. 
1*318) 


63 — 

43 62 

37 36 

9ts 16 


151 1 


FIXED INTEREST 


AVERAGE GBOSS 
REBEMPTHM YIELDS 


ABN G 
ABN P 
ASSN C 
AEON C 
AEON P 
AM C 
AH P 
AK20 C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 


PRICE 

no tees 


2 5-15 jsan 

3 0w« 15 years- 


5 AO stocks. 
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Nm 

n 
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% 

W 
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8 
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slefi. 

1985 

Ufttt 

1U43 

+OJM 

11058 

_ 

1054 

33229 

-0(8 

13236 

— 

1147 

13730 

-004 

33735 

— 

11.77 

M852 

HUB 

14085 

— 

1334 

1M 

HUB 

13004 

— 

3152 

11135 

+00* 

11058 

201 

1141 

8230 

-007 

8243 

051 1 

027 


British Gomanrat 


1 Low 

2 Copra 

3 

4 Median 

5 Coupons 

6 

7 High 

8 Co nww 

9 : 
10 IwnedwtaBq 

n m »4 

12 Lbrs 

_13 

wIPrafcnsKs — 


15 yeari...._„„ 

25 part 

5 yeari_ 


15 yean. 1 U >1 


25 years. 1026 

5 yean 18.98 

15 yews.. 1026 

25 years. 1044 

1- 1 UP. 

5 yean 1127 

IS years 1127 

25 yean, m 

M 1121 


AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HUN P 
HOOG C 
HOOG C 
HOGG P 
KLM C 
KLM C 
KLM P 
KLM C 
NEOLC 
NEOLP 


8 [AS stocks. 


1 11042 

-&01 11043 
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BRITISH GOVERNMENT INDEX -LINKED STOCKS 


15 Inflation rate 

16 


596— — 

10%-- ...J 


IFlu yMd. Higte wilws recant, base d*M*,jr*loes and comtHuentdianges ate pnfafiitwd In Saturday bmes. A list of antitneotsil 
amiUMe from tW Publisher, the Financial Tm* Bracken Hone, Cannon Street, Lotion, EC4P 4BY, price 15 r Of past 28p. 
CONSTITUENT CHANGES.- Fleet Hofatog 02) *tf Stewart Plastics (42) hare botb bees dthted md reptreed t» Hartwefls Gw £9) and 
fiarfiffihfeih5taiim& 09) reqieciliieff.lUME CHANGE: GrsjcrmCiiy offices has changed its Bara to GnqteOtGraap (69) and 
Associated Owes Gimp h earn ASOA-MR Grasp 061. 


NATNG 
NATN P 
PHIL C 
PHIL C 
PHIL P 
PHIL P 
RD C 
RD C 
RD C 
RD P 
ROBE C 
ROBE P 
UN1L C 
UNIL P 


ten. 

FL560) 174 1030 

FI 340 91 9.20 

FL10Q 1135 .. 10 
FI.X10 376 3.70 

FI 35 £54 0.80 

K1.SB0 439 12.50 

FL3S0 39 0.90 

FM20 566 1140 
FL130 887 ' 430 
FL140 660 3,50 

FI480 61B LlO 
FL130 608 4.40 

FUDO 191 840 

FI35 80 1,80 

FV.250 29 BOO 

FL210 34 040 

FI.1B0 100 5,70 

FL180 243 . 8.60 
FT.70 669 6.60 

FL7B 576 8.60 

FL70 28 140 

FI. 50 1178 340 

n.BO 799 1,40 

FI.50 504 8,40 

FL55 586 5.70 

F1.190 81 6 

FLlSOl 106 840 

FLflO) 39*' 8,70 

FI 30 40 140 

a 50:1569 * 

58 8261 1.40 


10 jlBJSO ' - - i ■ ” 

— I ■ — I —I —18 1*38 
Apr. July 


Marks A Sti- 140 
(•1B0) 160 

1B0 
200 


Bsacbani 
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U • 350 | 37 — s _ ~ 

^ IS r> " « 5 » » 

' aB0 '« *3 3® 81 50 35 

ham t boo i io ns m . n . „ ■ 

* tissl i h l»|.S |« | « 


Shell Trans 
• (‘668) 


11 - 17B 
16 . 230 
"827 14:10 

482 * 840 
838 4 

61 2.30 

17 540 ■ 

I 22 430 

lO 3 


lO 1930 F1347 

- - 
ISO 730 . • 


600 157 
660 107 

59° 60 

630 29 


afoar Hasi 330 ! 41 I 46 I 64 I 

t*36e) -I 360 1 19 } 28 I 36 I 

i 390 I 7 13 f 18 J 


24 15.50 FLISOJED 
150 B.10 „ 

224 5.10 • " 

364 3.70 " • 

6 7.70 . " 

62 I 6 iR. 99.60 


BAT Intis 

rase). 


41 I 48 I 64 1 3 I 51 7 

19 } 28 | 36 I 11 I 17 | 21 

7 | 15 | 18 | 31 1 38 | 35 

Nov. | ~Febl I Stay | Nov. Feb, | May 


De Boors 
CW417) 


3 10.50 j 

59 B'30 of 

SS 430 f 
K- 1 70 * 


89: 9.80 
SB 430 
126; 7.70 
205 440 

244 2.50 

222 440 

BS9 3 
176 . 3 

46 540 

6 1140 
18 440 


6 i FI. 99.6a 

^ jnjtfa 
- jn.i5fl.i0 


42 80 

22 33 

8!e 20 

.1 . 7 


' Barclays 
(M») - 


840 Th.’i440 
B.90A • . 

240 . 

8 4T.fi) 
340 I „ 
s no I ” 


360 — 

385 56 

390 ^ 

4B0 - — 
438 10 


«» w u | 78 ia 5a 

420 25 42 S3 25 w 

!SS t S|« S S 

MO 28 33 I 3a III 

_260 11 20 4 1 8lJ.il I IB 

1300 800 ,240 avo" - 

J350 160 196 380 if J2 

1400 IDS 166 180 22 » 

1460 70 125 145 || 55 

i6W_4a 95 IS ft S 

IS S V. *± i * 

200 - 83 37 _ ~Z 

215 13 - J. ,o ® 

220 - J SI Art 10 .T 


85 « 


Brit. Aero 
P448| 


FI.50* 730 
. Fl.SSf . 516 
Fl.ltt)!- 427 
Ff.190; 866 
FLSOOj 851 
Fl.lBOt 288 
FL77.SO - 
FL75 13 
Fljro) 368 


FL340I 148 


1 43 

S.BO W 
740 157 

3.53 351 

1.80 111 
840 10L 

— 100 
0.10 j - 
6 | 60 
340 | 24 


173 i 5.10 
56 3.30 

506 340 

489 2.50 

.43 ' 2 

180 4.10 

167.. 1240 
391 7 

111 3.70 

10L 9.50 

100 4.30 


30 . 3.50 ' ” 

14 7 J « 

1 IS iF1.l854l 

2 940 , „ 

30 6.30 IFL8140 

lOJ 540 FL£&40 
408 3 

22 { 9,70 „ 

.4 ,14.30 in,lBs 

3 , 8.80 Aj _ 

125 4.90 „ 


300 150 
330 120 
360 90 

39Q 60 

480 32 

460 7 


BrftTsleoornl 160 


Thorn EMI 
<*354) 


Imperial Gr.i 160 


' 2-2S*l - 

■*’??! ■■ 
i - FI. 80 

12.80 'jFl.sSft 

* 9 i m 


12 20 
1 10 
OH '• 3H 

62“ 
38 44 

16 ea 
3U 15 


360 37 

390 16 

420 5 

Ip 5T 
260 - 
280 21 
300 8 


>■ • 7 . 
r I 23 
- 1 42 


53 ' - 

U ,1 


Nov pea.IJan.jFi 
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<166*/ 


» 140 | 26 

1 160 I 6 
1 180 I 1 


1 * 2 ! 2 
41*. 7 
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1350 37 BO 60 — 
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AUSTRIA 


Nov. It 


S3 + _ or . 


[GERMANY 
Nov. 11 


Crea ppd sea' 

Goeaaer.. . 491 

IrrterunTali 1,600 

Laeude rbank — a so 

Perimoo 3 cr_ ai* 

3 toy -Daimler 1 S 7 

VaitltlWr Mias. ■ 768 


+ or 
Dm. 


NORWAY 


Nov. 8 


Pries + or 
Kroner — 


AUSTRALIA (continued) .JAPAN (continued) 


i 5 AEG . 240 r — 2— f er B° nl Bank™ 173 

* Allianz Vers ! ' £* Borrogaaw ,.461 

■*t >0 BASF .... iLV 0 Christian la Bank 170 

’5 Bayor fain ikl Ss. nNor8K * Cre « 171 

? =•»«£?.„-;: ill :i‘ SKKfcjrrr iS 

Si _*I SStfteriS 


NOV. 11 


Price + or 
Au*LS 


Nov. 13 


+ 1 _ 1 

f 3.-3 C*«. Prop. Trust 2.CB 
- 0.5 Narrila Jamoa- . 3.4 
Harlogen Energy 3.13 

Herau Wyrnnea 6.10 

'CJAust 2.J5 

Jlmberlana P.P_ 0.?7 
Kla Ora Gold 0.16 


CANADA 


- 4 


BELGIUM/LUXEMBOURG O^own Bovtiri— 29a ” t I storel,r ^ n d^— - 298 

Prl S22!?V»««I.- 263.7 -5.B 

Nav R • + Or Cent L Gumiqi,... 164 3 >.i * 

- ^mler-Benz.:.. AJsi Al 

uio'-aT — 4SI -■• 7 


... MHJ_- _... 56B 

0.1 Mitsui Bank 1,110 

0.12 Mitsui. 424 4 .-| 

Mitsui Estate -.1,070 + * 

+ 0.0! Mitsui Toetau «... 235 ■* 3 

Mitsukeani 614 — l 

— NGK Insula toe rs. 870 t5 


SNM 


. Hitp (as Don Ong I S^n e*»+ 


High Low Dote Ctag [ Sain ynw* 


SPAIN 


Bang. Gen. lux... 8.700 n . k m 

Banq.lntA.taJk„ 8:100 ZT.T ZJSillJ?* 1 !?***’ 221 -B 

Bekaert, b.Sbo + 7 bo SS22 8hc Q ank.. 713.5 * i 

Cl mant CBJL. 3,850 _ ™ ?S? dner Banfc_ 342.5 - 1 

• WiirRP.it - GnH . *10 - 


Unci Lease ...... filn . Tom mSSyTZZ 756 

l-SB 4 0.08 Nippon Denso- .. 1.590 

Mayna Nlcklsss.. 5.3 — Nippon Elect — . 1,1 10 

n 22 fc.S P 22 u !r* 5 S3 Nlppon ExPrest- 604 « 1 

Bank.. 4.SS +O.QS Nippon GakkL.... 1.500 + li 

_ . . rify*. 9.0 40.4 Nippon Kogaku... 880 - S 

Prieo +or { Nicholas Kiwi..— 2.45 Nippon Kokan.,., 137 t 2 


TORONTO 

Prices at 230pm 

November 11 


Cockerill .- ‘314 j” 


' Del muzn..... b. 600 Tin ** enk «t 414 

EBES “ItTO Too — 770 

Etoctrobet...... 10 800 0 Moeohrt 254 

Fabrloue Nat. .... 8,120 —so' Werke ... 155 

COlnnoBM b!iB£» -50 NoLzmann .p. bob 

GBL.Brux. -2 6» *5® " orte " - 206 

Govacrt 4,600 _Sn 2 UB 5£j" 369 

Hohoken s^oo -170 5 ar 5? dt 287 

Intercom 1 2 *aao + 00 ° Kauf hof - - - 314 

Kredletbank 11.000 +300 KH D 340 

Pan Hlda»~- 9,500 Ktoeckner.... 95 

Petrofinsu „ 6,700 - sa Llnae 572 

toyala Betas..:... I7jn» 4 160 Urehanoa - 215 

Soo, Gan. Bdgeir 2,300 4 10 J*«nnewnann-._ 256.3 - 1 Rov. 11 Krono 

Sotlna 8,150 --50 Marceoes Hk*.... I.lli.c, +15 A GA_ 

SSsisrr f:f?S «» JSiWS— tS 

SS= ss ssa -t « 

agon uta 4,230 ^*90 Preussag 248 - 1 Pareto rFreei! ..._ 228 

" Rhein West Elect 2023 — bs 9f l “ ,0 “-"' - 149 

Rosenthal 29 a 3 _§‘ 5 Electrolux B. 182 

Echoring ...-. 644 7 +6 7 2,, ®“°n B. 188 

Siemens! 656.5 380 


Nov. 11 Pta % — | NorandaP'cnP pd 0.70- Nippon Oil 780 

North Bkn hiil™ 2.34 -o i£ Nippon Seiko 4BO 

Mkbrldae. 1.36 - 0.05 Nippon Shlmpan 720 

Fanoontlnental . 1_8 +0.02 Nippon Steel 15B 

— f* 7 +0 - w Nippon fciiean— 3 «3 

I Poseidon 3.63 Nippon Yusen — 368 

te5?KS.°“ l i 52 + O- 11 NiSMn Motor 589 - r 

RecluttACoiman 3.75 Hlsshln Flour 482 -8 

aSn£°‘ - 003 Nomura ...1.050 -20 

-OUM Onado Cement... 350 

Orient Finance... 815 

Orient Loosing — 8,480 

Pioneer 1,380 

4 0J8 *»eo|» - — 1,050 

4 0JM Sankyo 1.110 -30 

+ 0,21 SenwraBank 1,510 +20 


Bao Bilbao 385 

Bco Central- 536 

Boo Exterior 205 

BcoKispano 156 

- Bco Popular .... 390 
- L5 I Boo Santander .. 581 
-2.3 | Bco Vizcaya ... .. 527 
Dragados- 14 1 


19678 AMCA kit 
200 Abertord 
ISO AMiU Pr 
1000 Agnico E 
26100 AIbns En 
300 Albna N' 
70638 Alcan 


SI4 


4 2 


"VIKSE 1 * 847 +0.5 Smith ■ Howard." SM 

’•* ;REgar~ ijg 8 : aB 

"?; 5 |^ le,onica 129 35SS5.T1— S:So 

*}* — — ' Weatern Mining . 3.S 

“ j-, 5 I SWEDEN West pac Bank.- 5JJ6 

- 13 I Woodeide Petrol 1.4 

Price -4- or Woolwort he ....... 5 . 5 * ._ ] Sanyo Elect- 414 

Kronor — Wormad Inti 3.75 +Cffi Sapporo 605 

1 Sekisul Prefab... 851 

.... _ , Sevan- Eleven 8,720 

+ 2 I HONG KONG j Sharp ass 

I Shimizu Constn 57B 

iShionogl 765 

Nov. XI Price + or I Shlseiao 1.240 


<1775 Bh Monti 
n57UBk NScot 
9<00 Bar rick 
«00 Baton A < 
2400 Baton B 
39623 Bell Can 
5600 Bluasky 


DENMARK 


Nov. 11 


Prioe + or iVarta 
Knr 4 I vi 


Thyasen - ^ 177 A +l' 5 l!S ooch DomaJo. 174 


— 257 


I Pharmacia 191 

Saab Scan la Free 470 


H.K.5 — Showa Danko ... 219 

, Sony.- 3,750 - 40 

I Bank East Asia— 82.8 + 0.2 B*tomoBank 1.690 +10 

[Cheung Kong 30.4 — 0.2 S'tomo Chem_ . 248 

[ China Light 17.7 - 0.5 S'tomo Corp.... 1 722 +2 

E verge 0.54 STomo Elect 852 -16 

Hang Seng Bank 46.25 + 0 . 2 fi S^omo Metal 141 + 1 


— - - * - -T 72.6 + 2.5 aSSSS. ™" s4S +l ° Land 8.27 -0.01 Tasri Corp- 331 -3 

Sgfl ttK r- ns ^7 IS 5 :i ~sr SIS *K. :°- 4 WJStts 3J .*! 

ft3 Volkswagen 412 Mean Enskllda— 66 +M HK Kowloon Wh. 7.45 +D_a& Trv ot3a BOO 


Baltic Skand Sfcq 

Cop Handalab'nk 332 

D. Sukkerfab 475 

Danske Bank--. -374 
De Oankse LuR. 1,480 
EaMAsiadd — —■ 238 +4 

Fdranede Brygg. 1.075 ... 

ESE’Efi* P® n, P- 232 *2 

fiNT NM M . 630 . - 

MAS.. .575 ... 

•lyskc Bank 720 + 5 

Novo Inds 1,205 - to 

Privatbanken — . 525 + 8 

ProvkMbanken... 470 .. . 

Smidth B... 311 +1 ' 

Sopbus Be rand-. 1,105 ........ 

Sups riot. 385 


- JO I Volkswagen, 
+ 2"" I ITALY 


Nov. 11 


Skan En del I da 66 

|SKF- 259 

Sonnescn 157xr - 1 

Stora Kopparbrg 153 + I 

Sven Handlesbn. 206 +3 


Price +or I Swedish Match. 226 
Lira — | Volvo B 1 Free 257 


4 0.5 HK Kowloon Wh. 7.46 +0B Tn^eda BOO 

HK Land— 6 85 -Ol TDK '.— 3,050 

HK Shanghai BK. 7.7 — 0 I 0 S Teilln 500 

HK Telephone.... 9.65 + 0.2 Tea. Nenryo-.. : 1JMO 
Hutohlson wpa- 27.6 -0.4 Tokal Bank — , ■ 1,000 

Intnl. City- 0,88 - ToKio Marine .. - 860 

Jardlne Math 1 3J - Tokyo Elect Pwr 2,360 

New World Dev- 8.4 + O.te Tokyo Gas. 295 

SmkU 22?**-- -K-s- Tok *> 57® 

SKite 13 -i„ -0-1 Toopan Print— 880 

Shell Elect 032 jorav 581 

Swire Pac A- 29.0 +0.4 Toshiba Elect — 354 


FRANCE 


Nov. 8 


Price + 
Fra. or — 


. 271 

-4 

. 577 

-2 

. 472 

- 3 

. 1.030 

+ 6 

.. 7B6 

— 14 

.2355 

— 15 

.1,399 

— 10 

.■2.445 

-U 

.. 450 

— 13 

.. 724 

+ 4 

- 201 

-4 


Nov. 11 


Empnmt 1971 1,656 .. 

Emprunt It. 1973 7.890 —40 * 

Accor — 

Air Liquid! 

BIG.--. 

Bong rain . 

Bouyoues, 

BMOsm 
err A>eMe 
Carrcfaur 
Club M*di 
Oe Bancs 
CoUmcg , 

*.IW -10 

Dumas 

Eaui it „ 

tw Aquitane 
E*k«or 

Gan.Oecutantato _ . . 

Imatal .. - — T &.4 \ IFokHat 

\?sar.?^.as -■ 

Leg rand ..... 2^71 —4 

EL S 


Banco Com 'le—. 24,160 -430 

Basing 1. 1 RBS 421 _ J4 

Centrale 3,601 -184 SWITZERLAND 

C.I.R. ..... 5,001 —190 

Credits ttallano- 3.135 -65 Nov. 11 Price • 4- or — “S'S- -+u.‘* Toshiba Elect .— 354 

Fiat 4,500 -109 Fra! ' _ g-®5 -0.16 Toyo Seikan 1,450 

Generali Asslour. 63^00 — 810 ■ ' World Int, Hjdgs. 2.32 Toyota Motor 1,110 

Italcemenii - 48,500 —700 ArilainO 4,630 -20 — UBE inds 818 -2 

La Rinascante 970 -30 Alusulsse 715 -5 untu Victor 1,360 >-10 

Montedison — 2,302 — gs Bank Leu- 4.250 -25 J " rww Yamaha 665 -2 

Olivetti 7,380 —40 Brown Boveri ... 1,805 -13 Yamaichi See — 715 ■ 6 

Pirelli Co 6.510-40 Ciba Geigy 3.650 -25 ,, ' , VamazakL 915 +5 

Peremspa—— . 5,375 —40 do. ■ Part Certsi 2,850 — 100 Nov. 11 Price + or Yasuda Fire 571 +11 


Saipom 6,900 —100 1 Gredlt Suisse 3.290 - 

Snia BPP 4.318 -52 lElektrowatt • 3,380 +15 

Toro Assic 21,555 - 295 1 Fischer ■ Geo.) — 1,125 . 

'Hoff Roc he PtCts 11 4.0U +800 

. Hoff Roche 1 10 - 3 1,400 +75 
NETHERLANDS (Jacobs Sue hard 7,825 —25 

Jelmoli 3,300 —100 

n- . .UndlsftGyr. — 2,270 - 

Price +or (Nestle 6.080 +20 

FIs — lOer Buehrle 1,466 —5 

Pirellis 


BUST*-- i3«! +S S -Ik 


Yen — 


Ajinomoto.. 1,120 30 

All Nippon Air— . 601 - 14 


(SINGAPORE 


Nov. 8 


Alps Electric 1,460 -20 

AsahiChem., 786 +4 

Asahi Glass B55 

Bank Tokyo-..-. 750 -1 | Boustead Nldga. 1.49 

Bri d^a a^ne 650 + 8 J Cold Storage "... 3.28 


Price + or 


13L T4 
P’s 9' a 91 4 

Sir? 17i? Iri? 

S19i, isr 4 1S1 4 
ST7?, ITS, 17H +1 a 

SU3, 14% t<? 

«« . 3d. 3Pj + 1 * 

SSO Algocna 51 SIS 19 IB 

«» Asamora SITj 121 , 123 , 

WOO Ateo I I 3101? 10»« 10%. 

500 Afca U Slip, 10 L 1 CP 3 

500 BC Sugar A S»>? 251 , 2S<? + 1 , 

1300 BGH A 875, * 

8530 BP Canada S3fl, 3u, 311 + -v 
372 Barutter G IN, 8, H. 

8179 Bk BCol 55 485 5 +5 

5331, 337 , .33 + 1 , 

SM 133, 14 +b 
181 180 180 
sir, is 101 * 

S191+ IS*, 1914 + 1 , 

S42», 421, 4 ?r, + 1 , 

. 370 385 370 + 5 

1882 Bonanza R 365 375 375 

14858 Bow Valy $15*2 153, 151? + 1 , 

1000 Bralome 385 3& 3te +5 

200 Bnunaiea S 1 BV IP? 16*? — L 

2B110 BrMcan A SW, 34 341, +£ 

8500 Brtwattr Sfii? 5 3. 6 b 

94000 Brenda U SV 2 K O'- * <4 

5346 BCFwP 59< 9? 9>S +ij 

10835 BC flee 208 507 208 + 1 

395 a BC Phono S 2 ST, 251 , 251 , - 1 , 

5102 CAE 6163, 1 fits 16^ 

568 COL B I SI 55, 15 % 153, -V 

542 OIL S20i? 2S>; 29<? + 1 , 

7300 Cad Fn S13 12?, 13 

0400 Cambrian SIB^ 183, KJi? + 1 , 

3770 Camp RUt S3C% 301 , acn, -jS 

6640 Camp Res 300 300 300 +5 

2800 Camp Soup 521 1 , 2 H, 211 , - 1 , 

700 Campeau I 525’, 231 , 251 , 

488 CCem ex p 111 lab 103, 

1*5 COC I 597, B r , 97, 

200 Can Malt S=oU aji? 201 , + 1 , 

24871 C Nor West sa 2 *£ 25 41 J 

33489 CanP Em 3293, 28?? 29 +% 

400 C Packet 534 34 34 -l? 

2088 CPerm B 334 233, 24 +U 

SOO CS Pmq I 430 430 420 -S 

no CAGE 563 63 63 

78281 Cl Bk Com S40h 40 40i a + 1 . 

57800 C Marconi S221? 22 23L +5* 

17406 C Ocdeniai 526 2 SL 26 + <! 

196086 CP Ltd 5175, 173, ITT, + 1 , 

37433 CTI re A r SIP, 9 9V + 1 , 

7772 GUffl A I 518b 185. 18*9 I 

3000 CUUt B 
50000 Canlor 
2665 . Canron A 
SOO Cara 
10775 Cart OK 
10551 Carina A 
1500 Carotin 
SOO Celanese 
9075 . GamFd A 


3200 Centrl Tr Stch 1«, VT, 

3790 CMekan Sl2 12 12 

100 CHUN B t 5411, 4ii ( an, + lj 

8313 Commcc 512 hl h?. +i 4 

600 Computlog 513 125j 123, +1 

10700 Com put s 32 g 305 305 -15 

162S Comiorm ISO 190 1® . + 10 

2940 Con Bath A SIS'? W», 16i, 

Cons Gas 526*4 Wg 26*4 

2900 CTL Bank $10 10 -t*, 

25750 Conwst B 573, p, 73 , 

324 Corby 5411, 4T, 411, - W 

660 C Falcon C Siy, US, 13^ 

5200 Cosska R 267 265 267 +2 

100 Costain Lid SB*, 93, 83, 

«« Crown* S223* 2F, S 2 i, +«, 

10060 Cimu A f 52K, svg zn , 

5500 Czar Ras 240 235 235 -5 

15283 Daon Dev 480 470 480 + 10 

1439 Denison A p SI3lj 1T+ 131 


Mp la Cba Cbog I Saks Stock 


m lO 1 ? 

3219 Donbon B I Sl27, 12 <, inr. 

2500 Oeveican 3s. 5^ -li 

500 picknsn B +% 

3720 Dotasco 52SL SStm 233 . + 1 , 

37050 Dome Cda 361, 8 (ft. +tj 

6150 Dome Mine S1K? lia* m, + 1 . 

71573 Dome Pete 274 zn 274 +3 

2200 DTexflq 5131, 13 t3i, 

15000 Dmntar 51®, 183, 189, + 1 , 

S25 S 0 "? 108 SITS, 17 s, iSS +i, 

30500 Du Ppnl A S25 25 25 

W?/ Sl3i, 139, 137 , + 1 , 

13304 Echo Bay 517 ifr', 17 -1, 

3W0 Eouily Svr 561? IP, V , * 

SL, Int l S 201 , 201 , 26 >a 

50650 Ftentodg 5173, 171, 173, 

1100 Fed tnd A S12? 121 , 12 s + 1 , 

MOO PCky Fin Slot? 1C? 10b 

3 35. Ford Cnda 51421? M 2 i, 1421 , 

1926 GandaB 183, 99 , s?« -% 

1415 Gaz Uetr S13S, i^, Tp, -2 

15200 Geac Comp STi, 7i?‘ 7 ^ 1 

510 Gendls A #3«i? 341 , 3 S 1 

Genstar L SW, 28 28*; + 1 , 

194839 Geooruda 390 305 390 

SOO Grtiria, SB*, 81? rT 

1000 Goldcorp 1 SF? 6 ', e4 - 1 . 

Grafton A I 515 15 15 


IDO 


Inds...... 857 +1 JOBS— 6.15 

Canon 1,100 —40 iGcnting . 3 85 

^erioComp-. — 1,740 -40 (Haw Par. Bros.... B.B 4 

Ohugal Pharm-.. BM - \ Hong Leong Rn- 2.57 

5 ® 1 * 1 720 - 5 l Inchape Bhd 2 J 5 

Dlartad Kan. Bk. 1,460 -20 \ Keppel Shipyard 1.50 

tl, ppon i . MB \ Malay Banking... 5.70 

.Ota Nippon Ptg - 1,150 —50 1 Malay uta in, «« 

sib i? -» XSLSmtSrj. o^ 


8181? 

**§ 

swa 

7% 

14% 

7J, 

14% 

+ % 

S16% 

«5% 

16% 

+ % 

S13 

13% 

13 

+ % 

34 

34 

34 

+ 2 

274 

273 

274 

-1 

59% 

9% 

S', 

+ % 

55% 

V, 

h% 

-% 


+ 0.05 
--QJJ5 
- 0.65 
. 0.01 
+ 0JU 
+ 0.02 
— 0.20 
- 0.02 
0.01 


aoo GL Fbresl S 18 is 18 + 1, 

400 Greytind S233, J3L 233L + 1! 

1200 GuarPA 1 SW, iS S - u 

gmican ssw, arj SI * 

BOO Hawker N0>, » aft + 1 , 

2173 Hayes □ 512), 12 tat 

*00 Hoes inrt 522 21.-, 22 

MOO H BayUn s 567, kj, F +r. 

160 H Bay Co 526*? 2P? 261 , 

40150 Husky Oil ST, bA S 4 

29580 Imasco 525 2 ®, &T, + 1 . 

17405 Imp ON A 552% 523, 5 », V 

4B*a Jnco 5169, 18 IfiCa + 1 ? 

1000 Indal $ 171 , i?r 4 ,jnlJ 2 

soo Inland Gas S233, 23*, 23V 

1267 limopac $141. w 14 ^ 

SOW Inter Dry SIP, 14 in? - 1 , 

21500 Intf Thom S9 1 , g 

12S60 IMpr Pipe 545'* 45 

50 rpsce Si3 13 

16200 h/acs A f SIB*, IS 


6200 Jaimock 

2068 Laban 
3100 U. Lac 
600 Lacana 


«17i* 171, T 7 i, 

sail* 317, 311* +So 

^ ? 4 _3 « 
»l F| F| 


<TO0 Laidlaw A 514% 141 , 1 a. + u 

4M5Q jOWJtw B I *141, 141, 141, *5 

1300 Uigf! in* 296 291 295 -3 

5905 Lotrtaw Co S22ij 22 z?V + 1 , 

® Lums** 1 ** S«'2 19% im, 

25° *5Sf 400 400 400 ~ 10 

600 MSB & 340 320 340 +5 

WO Mdan H X * 131 ? 131 . 131 ? + 1 , 

300 MdnHYf S12S, 129? 729^ + £ 

3713 Maenuian 5191 ? igi, 191 , 

7M60 Magna A I 1211 , 211 , 2 ii - ^ 

100 Maritime i S 151 , 151 , 151 . 

3100 Mark Spnc 514% 14 14 -% 

“w Per 315 310 3K 

^ !S“e S» & & :S 

2750 Ujnrt Res 245 235 236 + 1 

9225 Mum Corp 58% ns, gj. 

11200 Manat 512 11 % 11 % -% 

M3» Uotson A I Sim, ig% ig{ -% 

M_ Trv3CO *W , » 16% «% 

W 120 Moore 5277, 27 % 27% +% 

2200 Murphy S24 231? 2 * + U 

14717 Nal Bk Can *21% 21 % 211 , 

CTO Ni Vg Trco 5201, 20% 20 »j -% 

1M1 NBdlPA *18«; 18% 18% +% 

154»° Noranda S14S, 14 14% +% 

W748 Norcen 515% 15% 15t» 

1675 Norcn trt f *14% 14% 14 % 

44336 Nor Tet *47% 46% 45 % +% 

9500 Nertttgai 435 430 <30 + 5 

183563 Mva AHA I S 6 % 6 % 6 % + % 

19700 Nowsco W SI? 18% 16% - % 

12750 NuWM 40 39 40 *£ 

WOO Numac 513% 12 % 13 % +9, 

WQ Oakwood 58% Sk g% V 

2500 Oaftwd A f 57 7 7 

300 Ocelot B 1 57% TU r? + % 

1222 2 m *® a *** T7 ' t 7 1 , 7% 

5800 Oshawa A ( 533»i 33% 33 % - u 

3*00 PacW Airi 513*; T39k 13% +2 

34600 pgurin A 1 510% 10 ID * - % 

500 Pamour 59% 9t, gi, 

3400 PanCan P * 347 , 3 *,, 34 % +% 

12409 Pegwus SWT , 8 g ,, 4 ^ 

400 Pembina SW% 18 w% +u 

2650 PJewi A f S» gr, 10 +% 

124 pine Point * 201 ? 20 U 20 % 

iS 50 P***- 0 ^ 22% +9, 

250 Poeo Pel SB W, 9 +? 

«2W Powr Cor f SI 01 , 19% 19 % +% 

»800 Pretamb 475 475 475 +U 

970 Proviso 513 iy. 13 

300 Oue btorg 400 400 400 +5 

400 Quebecor 512 12 12 

17*250 Ranger 58% 5% 57 . 

Rayrockl *7% 7% TiJ +% 

Red path S14 13% 14 +% 

IM5D Rio Algom 522% 221* 22 % -% 
too Rogam A 112 11 % 11 % -% 

»» Rogers B I S15 w% 14 % 

5 “™“ * ,ts 4 111? 11% +% 

300 Rothman 531% 31 31 - u 

WWW Royal Bnk *33% 32% 33 +% 

4470 RyTreo A * 21 % 21 % 2 f% 

25735 Royax 22 s. 212 212 -10 

<800 SM. CentA I *22% 22% 22% 

SSS £“*2 « « -5 

I!2L oaxf^m * 21 % 21 21 % +1 

M400 ScoOs 1 5271, 27% 27% 

«»17 Seagram 559% 58/, 59 % +% 

286G6 Sears Can *io% 10 % if, +ij 


Hitfk law Pet* Dug 


24400 Sulk irk A I *90% 20% 20 % +% 

3340 Shell Can 5237, 23% 13% -% 

2160 Shomtl *? 1 , 7 % 7 % - u 

22800 SowtMi *14% i*% 14 -. +% 

2221 Spar Aem I *25% 25% 25% - 1 , 

25 El Brodtan *199, 16Q, 191 , 

WOO Sttmbg A I *31% 31% 31% -% 

27058 Steico A 521% 21 21 % + 1 , 

200 Sulpiro 190 190 190 -1 

1334 Tan Ex *18 17% 17% - 1 , 

3398 Tack B 1 SIS'* 13% 13% -% 

500 Terra Mn 310 310 310 +S 

2436 Texaco Can 530% 30% 307, 

120630 Them N A 522% 22 22N + 1 , 

39600 TOT Dm Bk 524% 24 34% +% 

SOO Tor Sun *33% 23% 237, 

100 Toraar B I 528% 28% 38-% + % 

2000 ToW Pet 521% 2 D, 21 % 

IMP Traders A I S 2 S% 25% 25% 

3227 TrCan R A 240 24lf 3*0 

12S Tins Mi 810% 10% 10% 

38188 TmAlta UA 526% 26% 26% -% 

46678 TrCan PL 522% 23% 55% +% 

522*4 22 % 22 % -% 

313 315 315 +S 

*28% 263, 36% 

170 170 170 

10835 Un Cartrtd 513 12 % 12 % 

2023 U Entprlse * 12 % 12 % 12 % 


U35 Triton A 
905 Trimac 
56 Treat B 
16900 Ustar P 


7*55 U Consul 

7450 Varan A I 350 

800 Versa B 3d) 

1150 Vestgren 400 

2716 Vulcan Ind 235 
3200 Walax A *15 

38827 walker R 
50600 W*»uma 
2800 wcoes T 
2060 Westmin 

260 Weston 


60 60' 

340 34* 

340 340 -15 

400 400 

22S 225 -10 

15 15 

534% 34 34 - % 

*17% 17% ir% +>, 

*17 167, 17 .ij 

* 12 % 12 12 

*961? 38% 98% +% 

3384 Woodard A *61, 6 % 6 % 

100 Yk Beer S7i? r? 7% - 1 , 


F— No voting rights or reUricted voting 
rights. 


MONTREAL 

Closing prices November 8 

103606 Bank ttonl 532% 32% 32% +% 

119 BombrdrA 513<? 13K 131 , 

4350 BombrdrB 5137, 131 ? ^ ♦ 1 

3450 C 8 Pak 533% 23% 23% - % 

17543 Cascades SM 101 , ig% -t 8 

3200 Cor Bam JI 6 '- 16% 16 k. , i* 

5428 DomTxM 513% 12 % 13 % + % 

21587 Gaz Metro 512% 12 % 121 . + 1 , 

300 MnlTrsI 516% 16 % 16 % +% 

82200 NatBk Cda 521% 21 % 2 l% + % 

59970 Power Corp 519% 19 19% +% 

1300 RollandA Si 8 % 18% 18% + 1 , 

22 S 1 ®?"" 39, JR +% 

2350 RoyTrstco 521'? 21 % 21 N 

2886 SlainbrgA *31% 31% 31% -% 


rotal Salas 2.878,914 shares 



Heineken — 
Hoogovens. 
Int Mueller , 
KLM 


Nov. XI 


ESd"5«~ -1 


SS&jsr: £? r? 

P-VBdOtKA.^.. 807.5 -0.6 

Ess s? n 
sanassfe'igi. iw 

Jjleni«iCleot;..s.5ao +s 
Thwnaon 'CSPn.. «Q2 .-10 

Valco -+n 


KNP 

Naarden — 

Nat Ned Cert- 
Ned MM Bank 

Nedlloyd___ 

Oce Grirrtoh ..... 564 


88 .B + 0 .X 
80.1 + 0.0 

M.® + 0.0 
80.0 +0.5 


OmmeraniVfen 

Pakhoed 

Philip*..- 

Robeco 

f SSSZzZz Wifi 

!MoSiS.ZZ. las ' 8 l°‘t 


+0.7 

wli :S51 austraua 

T4.8 +1JO 

64.0 +0.6 

90.0 -8.2 

113 

SfS +O.B 
61-0 +i.B 
*64 +12.5 

185.4 +0.4 
*X 


Tx ms . +kb 

VMF Stork. . 243 4 Q .5 

257.5 +B.S 


Weaeanen- 

West lltr Bank _ 


H32i +6.5 
®4J. + 1,8 


NOTES — Prices on this page are a* 
fndhridnal exchanges and are last traded price*. -italbS! 

:rr -*-**-. « tfssr 


Prioe +oc 
Aust C. — 


•SS'Sfczfi, ■ t0 " 

If * 0 -"' 


= Isa 

IS ;s-« 

MW Group. 11.5 to" 

■Jjjfe’iydfi: w* Tom 

BougafriviiioTIZ f '93 *§To* 
framblesinda^. 4.45 +Sj‘ 

Z'fctEkzzz I I 8 + ^ B8 


+a« 


6.66 

G8R 3.55 

CaejfemaJne Ty» aiB 

Cole* .Cj.i 4.IS 

Comalco “A" 1 l.aa 
ConstrildatedPet 0.4 

Certain Aust 8.3 -n r 

Dunlop Wympic. 2.5B - 0.02 

BS e * 0M 


+ 0.06 
+ 0.05 

+b”ia 

+ 0 . 0 B 

- 0.01 


OVER-THE-COUNTER 


.*= a-.Ta-vassatitt 

FurakawadecL MS \ - MUOB — -..SB ' 


W EWY ORK-ma jb mb 


Indices 




Green Cross : 8 ^S 0 i - JO 

Helwa Real Eat.. 778 + 13 

Hitachi 689 J 1 

Hitachi Credit.- 1,050 - 10 

Honda. j’ 13o 

fRWjt Ml A«Pan~ 1,170 -50 
Ishlkawojlma Hr. 360 -i 
|»uwi Motors. — 553 +1 

Hoh 1 O 1 — ... 420 +4 

fta Yokado— 3,170 + so 

JAI 6.330 Ilso 

J uaco 03 o Zi*T 

KaJim 503 |.i4 

Kao Soap. »» 


175 -5 
585 -3 

TOO 


5«waltl*tael-. 13B ..." 
Kirin-. — 775 , + 3 ^ 

Kobe steel. 

Komatsu 4— 

Konrshiroku 

f-Knh”**— . " .. 357 

52S* B * , -~— u - ' 703 • +a 

Kyocera — 5,950 + 80 
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16 6 AGnl wt 130 13% 13 13 -% 

56% 52 AGM plA364n1Q 13 557, 557, 55% 

71% 47% AGn (902.64 .4 0 260 671, 66% 06% +% 

36% 28% AHartf 120 35 TO 10 34 337, 34 +1. 

37 9% 87, 8*, -% 

50 12 983 56*} 98% 58% +% 

2.4 16 531 46% 457. 46% +h 

57 9 1155 uB6 96% 977, >1% 

AlnGrp .44 .4 22 1418 u99 97% 98% > 1% 

AK3p pIS. 95 36 2 U163 161 163 +3 

AMI .72 37 10 1644 19% 10% 19% +% 

Am Mol 1359 2% 2% 2% 

137, AProsdS-SO 310 103 16 

5 ASLFIa 13 922 

„ 12*, ASLH pC. 18 13 2<8 

15% 11% ASmp .80 37 9 51 12 

35% 26% AmSM 1.60 4.9 11 1444 33 


13% 7%' AHofSJ 
867, 48 AHome290 
48% 261, AHoap 1. 12 
97% 73 AmrW*60 


& 


28% 

1% 


62 

m 

IB 

2% 


137, 

18% 


9 


15% 157, 

81} 8% -% 
16% 17 +% 
11 % 12 
321, 33% +i 


671} 35% AmSlor .64 1.0 12 264 651} 64 65% +1% 

78 46% ASIr p(A4.30 5.8 56 75% 74 75% +1*, 

58% 51 ASIr pfB6.8Q 12 3 58 57% 58 +% 

ATST 1.20 37 15 1015321% 21 21% 

AT8T pG64 39 1748 41% 40% 41% +% 

AT&T p(3-74 30 15 41% 41% 41% -% 

AWair s t 15J 3 “ ' 

Am Hote. 20 U. 6 

pr 564 30 
sc 


24% 18 

41% 33 
42*, 34 
29 17 

28% 14 

72% 01% ATr 
IB 6% ATr 


69*4 


ATr un 564 56 
441, 26% Ammon 60 37 8 

SO . 24% AmesO 30 .4 24 

22% AmeD wi 


25 
29% 

26% 18% Annac 
16 2% Aratec 

701, so*, Ampco£30b 
377, Z7% AMP .7 
221, 11% Ampco .30 
23% 12% Amrep 
377, 221, AmSm 140 
46% 32 AnwudLCO 
«J, 1% Anacmp 

24% Iff, Artog 
27% 19*, Anchor* 48 

46>, 33 AnClayl 32 
14 91, AndrGr .24 

271, 17 Angottc 60 
36% 23*« Anhmm.80 
re 52 Antieu p*3« 
19*. 131* 


129 u2B% 28% 26% -I, 

9* 15% 15 15% +», 

414 70*, 66% 70% +% 

6 147, 14% 147, +}^ 

5 85*, 86 85% +1% 

15 437, 43% 43% -% 

230 497, 40 49% +% 

19 u2S*, 25 257, >%' 


161, 10<« 
15% IO?, 
12% 9?, 

2 ' % 


An raw .28 
Arnhem 04 
AnBoiy 44b 

Apache 28 

ApchP wt 
19*, 15% ApchPunZIO 
74% 60>, ApPw pf812 
34% 30*, ApPw p*4 IB 

31% 28 ApPw piaao 

39*: 15% ApIDb 1.761 

15% 8>; AppIMg 

ArchOnl4b 


24% 167, 

103% 78*; 
31% 26*; 
27% 14 

34% 16 

1516 », 


AnP pi 35 
ArhBm .60 
Arida 1.06 
ArlnCp 
15% 11% Armada 
11% 6% Armca 
22% 15% Anne pU.10 

24% T3% Am»Hb48 

39>, 281, Arm WU1 30 
34', 23% AroCp 120 
in, ArowE .20 


£2 18 

102 

25% 

2*4, 

25*,+%. 


69 

2**, 

23% 

P« 

— *c 


IX 

3 

ff. 

3 

+% 

50 9 

1969 657, 

«>% 

65% 

+% 

23 27 

954 

321, 

31% 

3V, 

-% 

£4 IS 

202 


1S*I 

*2% 

+% 

10 

XI 

21% 

21% 

21% 

-% 

£7 10 

85 

u38 

37% 

X 

+ % 

£5 17 

287 

46 

4*» 

45% 

-u 


130 

2% 

2% 

2% 


£1 

36 

2U% 

apt. 

£UU 


BO 

283 

34% 

£4% 

24%. 

-% 

£9 33 

0 

447, 

4*% 

447, +% 

17 15 

72 

137, 

13% 

137, 

+ % 

£4 1* 

24 

■JVj 

25% 

25% 

+ % 

£2 13 

5292 37% 

X*} 

37 

+% 

48 

140 

75 

74% 

75 

+% 

16 19 

177 

17% 

17% 

17', 

+ % 

.3 25 

35G 

IV* 

13 

13% 

+% 

£4 8 

30 

13 

Iff, 

13 


£4 11 

302 

12 

Ifl, 

”% 



1168 1% 

1*4 

1% 

+ *c 

IT. 

372 

18% 

18% 

18*7 


11. 

ZSG 

73 

73 

73 


1£ 

2 

33% 

S3*, 

33*1 

-% 

13 

2 

30% 

30% 

30% 


B.7 35 

332 

20% 

1S% 

2U% 

+% 

38 

343 

13% 

13 

13% 

-% 

6 13 

2063 23% 

23% 

23% 

+ % 

93 

IX 

100*, 

100*, 100% 

-% 

12 

6 

30», 

30% 

30*, 

+ % 

£1 10 

137 

u28% 27% 

28% 

+ 1% 

£5 a 

917 

Iff, 

19% 

19% 



149 

%_ 

7-W 

7. IB 



13 117, 117, IV, +% 

1151 9% 87, 9 > % 

27 20% 30 20% >% 

46 14% 14 14 -% 

“ ?B% 39 *% 


39 


«*, 

30*, 

2^ 

37 

46*. 

44% 

38 


15% A&atto 
233, ASMOH160 
37% AsnlO p!4 50 
35 AshlO p*396 
24% AsdDGsl 40 
120% 79 AMD D*4 75 
23 % 16% Am toon 60 

29% 2V, AICy£l 2 5B 

67% 42 AIIRich 4 

44* 298 AHPc pi 3 

in, 10% Atmcp 
29% 18% Aeoal .40 
56*4 35% AuwOt 68 
5% 4-. Avalonn 05e 

35% 171; AVEMC 60 
35% 28*, Avery 68 
K 10 Aviau 
3B% 27 Avnel .SO 


10 

349 

33 « 66 

34 12 20 347, 34% 347, 

16 425 12*, 12% 12% +% 

Artra 22 1 0128 13 21% 21% 21% 

Arvm a .80 £9 10 230 28 27% 27% +% 

318 16% 15% 16*, ♦% 

44 9 200 36% 36 96*4 + % 

97 1 46% 46% 46*4 

92 13 43% 43 43 

37 12 182 371; 37% 37% -% 
40 21 llfij 1161} 119% -1} 

8.9 S3 21 18 17% 18 

90 >0 43 28% 2B% 26% +% 

63 1340 63% 62% 63% +% 

.7 I 427% 427% 4271; —33 

W 12 IV, 12 

18 26 167 22% 22 22 -% 

12 22 097 56 55% 56 

10 0 57 5% 5 5 

1 7 15 21 u38 35*, 36 +% 

1 9 15 793 36% 35 36% + 1% 

13 1768 25 247, 24% 

16 29 682 3t% 30% 31 -% 


IZMonh 

High Id** Stack 
28 . T7 7 , Awn 
26% 16i» Aydin 


a> 

P/ SB On Pm. 

(Hr. TkL E 100, Ktf« Urn Onu Don 
2 7.1 14 8578 28 2J% » . + % 

17 146 20 — 

B B B 

19 278 7% 

£4 11 75 25 


19% 20 +% 


&*' 


+% 


IV, 

23*4 

24 

10 % 


. 1*« 14% +1, 

*44 30% 35% 3B -% 

533 61 80% 601, -h 

165 15% 147, 15 

86 12 150 28 277. 28 

4.1 6 2372 66*} 85% 66% +% 


U% 6% BMC 

35% 21% BalmcaGO 

187, 15 BhrtRB .92 5.5 14 2723 16% 16*i 16% +£ 

24% 18% BaUar .36 t 6 15 14 20% £0 20% +% 

2% % vJBaldU 117 1% 1% 1% 

30% 207, BaJj e .72 7.2 14 93 1*30% 30% 30% +% 

Iff, 11% BaHyMUO 1.3 786 1^ 15% 15? +% 

7% BaflyPfc 11 9 8% 9% . 9% 

1W. BllGEsl.ro 7.5 9 990 23% 22% 22% +% 

15% BncOns .80 34 11 3$4 233, 23% 23% +% 

8% BncCtriL54a 54 10 10 » HJ +% 

2? 5“™ -56 2% 2% 2*, . 

« «% Bamtatf^O £.2 12 69 5^ 5$, 5^ +% 

W S'®* <*5 167954% 53% 54% t% 

541, 407, BkB {XS.99B 1.8 4 53% 53% 533, 

47*} 31*} SkNV 22B 51 7 77 45% 447, 4S% +% 

33% 221, Bamrva.12 418 48 27% 27% 27% 

1», BnkAm JO 54 4595 14% ' 

47 3B*J BkAm pMBTe 12. — 

7**} 80 BkAm pf7.35e 12 

I?*} 13% BhAm p*288 

32% 26% BkARtyG40 

75% 51% BanfcTr270 

IS, 9% Banner. 03a 2 12 74 W% 14 % kC _lT 

W% 19 Bard 56 1.4 16 638 u40i; 39% 40% +% 
25 . 19*4 BamCpOO £4 16 21 23*; 23 23% +% 

26 11 162 38% 3S% 30*, +% 

21 IS 63 t&% 10*. 18% -% 

1.3 12 317 0 Pi I n 

25 14 443 30% 30% 3Q% +% 

28 54 3280 13% 127, 13 -£ 

6 49 24% 24 24 -% 

8J II 27 32 31% 31% 

557 20% 20% 20% +% 

20 13 6 33% 33% 

41 9 4100 44% 441, 44% 

Beal pi 238 41 V 82 BV, 82 >% 

Baeor .44 22W8 104 137, 13% 13% +% 

20 15 83S 98% 59 58% +% 

923 V, 1% 1% >% 

13 3 3 +% 

2612 SS 15*, is 15% 

37% 22% BeftM .62 19 11 311 33, 31% 32% >7, 

37 22 BelHwpr.67 21 5 . 32% 31% 32% +1% 

87 76% BaUAd 680 7.0 9 2328 96% 95% 96% +1% 

33 25% BCE g 22B *01 31% aF, 30% -1, 

26% 19% BeltM .32 1.3 27 6 26% 25% 25% >% 

54 9 2064 437, 43 43%+% 

17 24 288 47% 467, 47*} +% 

24 13 86. u41% 41 41% +1, 

4.3 12 157 46*. 45% 46*« +% 

11. 641 39 38% 39 >1, 

11. ZlSI 41% 41% 41% 

7.1 81 17 167, 17 +% 

166 41, 37, 37, -% 

31 7 Fa 7 +% 

1.7 57 198 M% 14% 14% 


41% 25% Bamatel.04 
18»a BaryWr.80 
. 6% BAS1X .12b 
35% 24% Bauxh .78 
167, 11% BaxtTr .37 
~% BayFm -20 
BaySKSfiO 
22% 10% BearSin 
38% 31% Bearing 1 
47 28 BeetCol.80 

86% 52% 

IS*, 12*, 


SO*} 38 BectnDI.20 
7% 7-16 vj Belter 


11 V, vjBekr pi 69j 
17% 12% MdnH 40 


1447 14% IF, 14% +% 
* — “ 37% -% 


28% 22 
4% 1 


13 19 37% 37% 

13 47 19% IF, 19 

.8 17 1978 35% 35 35% +% 

12 88 157 25*, 23% 24% +% 

23 307 19% 18% 19 +% 

21 17 976 20% 201, 20%. + % 

57 9 15 33% 33% 33% *% 

559 22 21% 2V, +% 

AO 15 606 337, 33% 33% - % 

23 14 4633 47% 46% 47 

4 5 23 589 42% 421, 42% >% 

29 18 56 56% 56 >1% 

J 29 132 31% 31 31 -% 

35 12 307 43% 43 43*, -% 

4.5 11 974 21% 207, 21% 

13 39 9*} 9% 9% 

8.4 8 175 40% 40 W, +7, 

Z100 82*; 82% 82% 

7 11% 11 11% +% 

46 137, 131} 13% -% 

227 22% 22% 22% -% 

59 13 277 27*, 28% 27*, -% 

51 16 1823 60*} 50% 80% >% 

21 1 4 4 4 

&4 8 358 31% 31 31% -% 


11 . 
11 . 
11 . 
52 8 


Brock 

IF, Brcfcwyl 32 
34% BkyUQS 12 
207, BMJG pt£47 
30% BWO pTS.95 
16 BwnSti 20 
25 arwnGp36 
32% BrwnF 1.00 
40% 26*4 Brrnwk 1 
40% 29*4 BrshWl .52 
19*} 16 Bundy .80 
20 16% BwhrW.16 

20*« 14% Burma 
31% 24*, Burundi. 64 
68*; 45 BrtNUi 1.40 


3t 

26% 

37^4 

26*4 


18% 


20% 

SS 


2*4 *, +% 


447, 31% BeltSck2.8Q 
57 41% BeloAH .80- 

41% 24), Bends 1 
461, 30% BenfCp 2 
31% Bene) p*4 30 
33 Benel p!4 50 
16% Oene q i n l 20 
3% BsngtB071 
37, Berttoy 
10% BesIPd 24 
21% 12% BemSU.301 
40% 36*, BethSipl 5 
24% 18% BelhStpl£50 
40% 29 Baverty.32 
26% 197, BigThr .80 

24% 131, Btocfl n 
267, 171, BlackO .64 
38>, 241} 0 k* HPT 92 
277, 14% BlalrJn.28) 

35 193, BIMfl V38 

50% 34% BoemgslOB 
51 37 BoemC 1.00 

El 50% BoteeCpI 5 
32% 19% BoUBer .HJ 
44% 28% Borders 1.52 
247, 19% BorgWa98 
10% 4% Bonn ns 
44% 327, Bee Ed £44 
B5 87% ' BOSE pl&88 
11% 9% BoeE prl.17 
141, 11% BosE prl.46 
257, 193, Ejwatr .72 
31% 25% BrigSt 1.80 
66% 47*4 BristM 1.88 
47, 3% BntLnd 

33*} 21% BntPt 1 99e 

“ BrfT2 pp.eie 2.3 13 2 267, 267, 28% 

~ 320 1% 1 1% 

4 6 14 95 28*, 28% 3% 

7 4 8 49 42% 42 42*, -% 

97 5 25% 25% 25% -% 

12 16 33*; 33% 33% >% 

J H 37 21% 21% 21% -% 

42 21 39 32% 317, 32% +% 

£0 18 307 55% 56 56% 

£6 9 1198 39% 38% 39% +% 

1.7 14 7B 30 29% 297, -% 

4 4 65 26 18% 18% 18% -% 

12. 3 18% 18% 18% 

12 IS 181, 16*4 16>, +% 

S4 70 217 30% 30% 30% 

£2 9 1908 65% 041, BS -% 

6% B1IN0 pi .55 7.5 12 7*} 7% 7% 

47% BrIN pfS.10, IQ 48 50% 50 50% +% 

9% Bumdy .44 42 37 106 10% 10*, 10% 

52 Burrgh£60 *5 11 088 57% SB*, 57% +% 

11 Budrin .52 3-B 17 217 14% 14% 14% +% 

1 Bute 386 1% 1% *% 

2 Buies pl1.05j * 2% " ~ 

G C C 

181, C8I In 12 118 19% 19 19 

126*, 60% CBS . 3 £5 21 -1670 120% 119% 119%*% 
B%.:„ 4 • CCX .... IQ 47 5 47, 5 

61% 38 CIGNA £80 42 27 1907 u82% 81% 62*, +% 

327, 20*4 C»G pi £75 65 254 32% 3Z% 32% 

54% 49 CIG pi *10 72 29 u54% 54*4 54% +», 

7% 1% CLC 234 17, 1% 1% 

28*4 CNA Fa 11 98 56% 58% 58% -% 

9% CNAI 124 11. 38 11% 11% 11% -% 

16*, CNW 187 177, 17% 17% -% 

30, CPC UO *3 17 1920 US07, 49% 50% + 

17% CP N0 1.50 QB 10 41 u27 30% 27 +% 

19% CHHMl£26e 11. 68 20% 20% 20% +% 

21% CSX 1.16 *3 10 4815 27*, 27 27*, + 1, 

40% 27% CTS 13-5 10 37 28% 30% 28*; +% 

13% 7% C 3 Inc 444 64 9 V, V, -% 

333, 20% Cabot 22 3.5 422 28% 26 2®, +7, 

17% 07, . Caesar 14 442 15% 15% 16*, 

25% 13% CalFed .48 £14 1016 23 22% 22% +% 

54% 38% CalFd pf475 03 12 51% 51 S1% + % 

“ “ “ ~ 12 101 20% 19% 20*, +% 

1.9 14 IS 31% 3Pa 31% 

.9 43 38 14 13% 137, 

225 22% 21% 21 7, -% 

499 2% 2% 2i, 

£8 15 758 45% 44% 46% + 1% 

1475 12*, 121} 13% >% 
11 91 21% 21 21% +% 

.1 19 145 202*} 200 202% + 2*3 

3.0 9 1352 25% 247, 25% >% 

27 9*; 9*. 9% >% 

£8 9 96 28% 28 2»j +% 

1.5 12 172 u27 261, 263, +% 

93 7 2S26 27*, 27% 27», *% 

11 9 25% 25% 25% -% 

7.0 U 104 30 29% 297, > % 

1.4 11 38 7% 7 7% +1, 

24 10 76 26% 25% 35% - 1 

*1 19 91 29% 2S*, 29% +% 

1 3 13 97 4S% 45% <5*, + % 

12% CaacNOJO 7.8 8 86 15% 15 15% +% 

9*« CasttCk 360 121; 12% 12% +% 

19, CsdC ptlSSk 7 26% 26 26% +% 

12 CMC pi 90 6.3 34 14% 14% 14% 4% 

20% CurpT .50 1 3 3385 38% 37% 38% +% 

_ 19% Coco .80 £8 11 174 u26% 27% 28*, 4% 

132*4 747, Ceiansd.BO 36 11 468 u 132% 131 132% 41% 

44% 38 Celan pi A 50 10. 2- 44% 44 44 -% 

“ ~ " *• .4 26 189 9% 8% Si, -% 

5.5 9 112 43 42% 43 4% 

1.0 11 266 24% 23% 24% 4% 

7 9 7 1093 25% 25*, 25% +% 

It 6 147 27 29*, 27 

IQ zl70 44% 43*; 44% + 1% 

84 11 853 19% 19% 19% +% 

7.7 7 72 28*, 28% 26*, + 

II 107 119 13 ~ 

96 6 22 197, 

196 S 

&a s 47 12*8 

13 6 42 18% 

£8 9 113 24% 

28 6 30 


12 Mnrnlh 
High Law 

27 % n 


ft'g* 

Vi Sb On, Pncr. 

Stack Ih. W. E TOtoiSjfc taw (koaOaa 
Cftmi pn.zo so 5 24 24 34 >% 

6-6 65 52% 51% ee<4 +*! 

*6 IS 113- 6% r, 8% 

* 3% 2% 21, -% 


5<% 46% Ounl pl460 
V$ 7% CnsmSptO 
m, 1 vjChrtC 


12 Monk 
Kgh law 


vjew wf 


4% 1% yjChrt p l 

83?e 417, Chase 380 


8.3 5 
11 . 


49<4 40% Chase p!525 
36% 51% Chase piaKfc 17. 
23% 167, Chelsea 72 £1 9 

32*4 3«% CMmed.52 
441} 30*, CtimN1£4a 


«4>, 30% CUNY pll.87 48 3 

55% 49% CUNY pM07e 7J 68 

39% 32 Chespkl.24 £5 13 63 

441, 31 Cherf* 2 

40% 29% ChewnZ40 

200 124 CMMtw 

80% 53% Chi Ml pf 
29% 16% ChtPnMOa 

11% 7i, ChkFull24t 

38% 31 ChRsCr 
13% 7% Christn 
161, 9% Chroma 

71 44% Chm* pi 

413, 25% Chryair 1 

S3*, 30% Chubb, 


17 27 a 2% 27( 

1283 60*4 59% 60 

8 49 48 48 - % 

127 53% 521, 52*, -% 

15 23 22% 23 +% 

51 12 48 30 29% 297, >% 

63 S 926 39% 38% 38% +% 


38 38% 30 

54% 5«% 54% 

38 3$% 35% 

*8 13 1482 42% 41% 41% - 7, 

8.4 B 2650 373, 37*, 37% +% 

88 2 135 135 135 

1 65% 65% 65% 

1.B 11 30 21% 21 21% +% 

£0263 81 8*8 77, - 

615 6 55% 

60 11 1 

105 15% 15 

90 u72 701, 71% *1%! 

£4 3 3355 u42 41% 41% + % 

14 612 53% SZ% 527, +% 

Chubb p!42S 6.4 52 u68>4 S% 66% + 1 

20*4 13% Chtircls 44 £5 15 582 18 17% 17% -% 

I. 3 25 181 77, 7% 7% 

8.7 10 16 25% 25% 25% -*| 

02 8 25 SO 4SD, 50 +% 

II. 7 1681 19% Iff, 19% >% 


% 

. +% 
10 % -% 
15% +% 


11% 5% ChyranlQb 
27*, 21 CAcorp£23 
51 40 C)nBeiai2a 

19% 13% CmGE £16 
34% 27% OnG pi > 

75% 60 CMC piaao 1£ 
75 61 CmG pi 928 12. 

761; 60% CmG pi 952 12. 
26% 15% ClnMIl .72 *1 

24% 19% ClrdKs 


1001 19% Iff, 19% 

250 33 33 33 >1 

Z100 u75% 751} 75% -M, 
2410 74% 741} 74% 
Z180U77 76*, 77 + 21, 

233 177, 17% 17% +% 
614 22 21% 21*, -% 


31 18% CJrOty .10 .5 12 132 21% 21% 21% +% 

2S*, >*, 


30% 15' Qrcus 13 780 25*» 2S% 

51% 34>« Crtierp £26 51 6 7833 44% 43*, 44% +3, 

84% 70 ClUcp pT72S, 9.3 40 78 78 78 

8% 6% Clatxr .72 IQ 5 65 71, ff. 


18% 

32% 

14 

22 % 

21 % 

64*, 


1 £ 8 
1£ 
1£ 


29 


53*, 

»} 


13% CaJIhn 25b 
Iff, Calmal .60 
Iff, 12 Camml .12 
26 IS*, CRLfc g .40 
6% 2% CmpR 810 

46% X 1 , CamSpsI 23 
iff, 11% CdPacs .48 
221, 171} CanPEg.80 
228% 151 Capa ta .20 
27% 19*, CapHda .77 
12% 9 Caring g 48 
40*, 27*4 . Carlbld 00 
28% 18% CaraFt 40 
30% 24 CarPw £60 
26% 21% CarP pf£67 
48 29% CarTaCtlO 

11% 6% Carrol .10 
26% 17% CarPIr, 01 
31 22% CartHwl22 

46% 24% CartWI .60 

18% - _ ■ 

29 


10% 7% Cengy 0*e 

45 34% Cental £38 

26% 20% Cemex .25 
27 20*, CenSoW02 

31% 23 ConHudLDG 

46 36*4 CnlLI pl*50 

21% 16% CnOPS 1 64 

29% 20% CnUEI20B 
13*, 9% CeMPwt 40 
21% Iff, CVrPS 1.90 
11% 2*, Centra 
12% 0% CntryTI 80 
23 17% Convlll 240 

28% 13% Crt-leed.70 

30*; 16*} CessAirOOf 

25% 19 Ghmptn.52 


2 E% 

12 % 12 *, 

«% Iff, +% 

4% 4% -I, 

12 12% 

18% iff, 

30 30 


£2 4316 23*} 22*} 23*} +% 


28% 

21 % 

111 

114 

SO 


*0 8 
£4 


E% ClatrS B . 10 
23% ClarkE 1.10 
8% CtayH e 
16% OvCO 1 

19% ava pi 2 

18*4 ClevEJ 264 
53 CIvEI pf7.40 
, 54% C1vQ p*7.56 

i«% ff, CJevpk X| 

17% 10 Ovpk pn iij 
18*4 ff} Chrpk. pi 92} 

45*, 27*} Ctorox 136 
26% 14% CtubMd20e 
Off, 25% ClusItP 1 
24% iff, Cluet pi 1 
21*, ff, Coadim40 
36% 16% Coastls .40 
75% 99*3 CocaO £96 
21% 10% Coteco 
37% 25*4 Coiemrf20 
33% 22% CoigPo, 36 
48*} 40% CciqP pi 4 25 
291; Iff} CoiAJks .80 
Iff, 9 CoFds .12 
33% 25% ColPen 1.40 
6ff, 50 CoMnd£50 
40 2E% ColGas£1B 

25 CSO pi 345 
17% CSO p I 242 11. 
102*2 CSO p(o1S2S14. 
102*; CSO pln15.2S1* 
34% Combi ft 16 45 6 

371; 23% CmbEn 1 £4 

23*a 6 Comda 20 .9 11 

19% 15*, ComMtt36 
25*4 8*4 Comdre 
32*, 26 CmwE 3 IQ 6 
18% 14% CwE pi 1.90 11. 
Iff, 15% CwE pi 2 It 
24*, 10*, CwE pi 237 98 
2ff, 22*, CwE pi £87 11. 
75% 60 CwE ft £40 11. 
30% 2Z*4 ComES£52 88 7 
38% 23 Cocteau 20 
35% 23*4 CPsyc .28 
3S% 23'} CompgcBO 
29% 13 CompSc 
44*4 9% Cphran 
39% 3J% ConAqr 1 
20 16 ConnE tGO 

31% 22% CnnNG260 
151} 12i« Conroe .40 
38 27*4 ConsEd* 40 

47*« 36*2 ConE pl*85 
50 41% ConE pi 5 

36*4 »% CnsFrt 1.10 
47*, 38% CnsNG £32 
V, 4% ConsPw 
“ 18*} CnP pfA*18 1* 

20 CnP plB4S0 1* 
32% CnP p(E7.72 1* 
33% CnP p(G7 7S 14. 
15% CnP prV4 40 18 

u CnP pruaeo 1* 

2V, 14% CnP prT£TS 1* 
28% 141j CnP prfl 4 75. 
28*4 1*8 CnP prP£9B 15. : 
28t« 14% CnP prN£85 I* 
18% HP} CnP prMZSOl* 

17 9% .CnP- prt£23 1£: 

29 15% ' CnP prS4.02 ISi 

18 W% CnP prK£43 U 

47% 31% CnBCp 260 ** 

10), 47, Comfli 
41, % ConUJ it 

53% 33 Cram pi 
2 % CbtHM 

137, 4 Cnthtta 
24*, 20*, ContTH.BO 
38% 15% CtOata .72 
40% 32 CnOt pi 4.50 1* 

V, 7, v^ookU 
38% 27% Coopr 1.52 

41% 31<* Coopt p*2-90 
20% 14% CoprTr .40 
27 15 CoopvH.40 

159 ( 6% Copwld^q 
23% 17 Cpwld pf£48 
27% 171, Cordurtf4 
15*4 11 Coreln .50 

54 32% ComGs!.2B 

56% 27% Cor8IK 1 
Iff, 5% CntCrd .24r 
11 6 Craig • 

39*} 32 Crane 1.80b 
59% 23 Crayfl s 
19% 17% CrckN pf£l8 
53% “ - ----- 

24 


. 7*, + % 

1.0 21 1716 1V, 9% ^2 -% 


*1 28 2292 29 26*, 

12 117 13% 13% 13% +% 

59 10 19 17% T7 17 

99 4 201, 20*4 20*j 


22% 23, ♦% 
81 82 + 1% 
62% 63% +% 
91} 91} 

12 % 12 % >% 
10*4 10% 

45 45*} >1; 


511 22% 

Z380 62 
z 125064 
16 9% 

16 12% 

32 10% 

£0 13 767 45% 

1 0 13 21% 21 21 

26 20 1280 38% 38*; 381, 

41 334 24% 24% 24% 

£6 14 223 11% 10% 11% >% 

1.2 11 246 32% 32% 32% -% 

£9 15 1174 75% Tff, 75% +% 

1483 20 19% 19*, 

43 19 274 28% 28 28% +% 

4548 807 30*, 30% 30% -% 

58 z20 47% 47% 47% -1 

£1 9 507 26 25% 29 >1 

994 14*4 >4 14% >% 


*1 10 202 u33% 331; 33% + '4 
177 62*4 81% 62% + Vfc 


<220 39% 37% 35 -1 

2 27% 27% 27% -% 

2 21% 2V; 21*; >1; 


IS 

56 

56 

31% 

25*, 


Z Z1*> ZI'J ZT; 4 1; 

280 109 108% 106% -% 

Z100 108 109 109 +% 

354 4N% 46% 47% 

408 29 28% 29 +% 

1970 u23% 22*; 231} 4 1% 

1.9 14 10 u19% 19 13% +% 

7- 2212 1ff 4 9% 10 >% 

3809 267, 28% 28% 

23 171, 17 17% +1, 

4 18 18 18 >% 

88 2«% 24% 24% -% 

5 20 20 26 - % 

29000741, 741, 741, 4% 

40 2B% 28 28% +% 

£8 10 431 31% 31% 31% 4 1, 

LI 18 1202 25% 74*, 25% +% 

£4 8 57 2S«* 24% 25 -*« 

14 399 29% 29% 29% >% 

717 11% 11% 11% -% 

26 14 190 38% 37% 38*, >% 

*8 13 6 Iff, 18% 18% 

82 9 16 31% 31% 31% >% 

28 17 79 14% 14 M% -% 

£8 6 1820 351, 34% 35% 4% 

IQ 2210 44% 44% 44% 

IQ 10 48% 46 48% -% 

£0 12 849 36% 35% 36*, + 1 

5-5 9 468 42% 42 42% +% 

2138 8*, a 8 -% 

250 29*} 29% 291} 

2150 32% 32 32% >% 

21080541; 54 54 -% 

2200 557, 54% 557, +1*J 

34 29% 29% 29% -% 

37 25% 24% 25% +*, 

26 2S% 26 +% 

27% 77 27% +% 

27 26% 27 ' 

», 28% 2ff, -% 

17% 17% 17% -% 

10% Iff} 16% -4% 

271, 27 27% -% 

17% 17 17 

5.6 40 481 48% 45% 48% +1 

15 104 7% 7% 7% -% 

494 2% 2 2 

12 KB, 531, 53% 


16 

.13 

2 

.13 

2 

ir 

9 

17 


f 5 

S 7 , >? 

2P, 77, 

33i, H% 

z?* *!!* 


0 iff 

VI Ss On far. 

Or. TH E IDO, ffigk law (hoe One 
\1 

33 2% 

24 1% 

38 17% 

119 20 


6 38881 


+% 


41 


2 1 !. 2% 

is*, 20 

7 24% 24% 24% 

798 24% 24 24% +% 

107 22*, 23% 22*| +% 

44% 45% +%: 

57% sa + % 

12 12 % 


ff," 8 ' 9% r -% 
4% 4% 4% +% 

2ff, Iff, Iff, -% 
IS* tffi 13% +% 


Stock 
Ea«Air 
SAL WtO 
EAL WtA 
EsXr pOSSk 
EAi r plB*2Qk 
EAjt pIC 
EUK3F130 54 
23% 15% EastOteOS 90 9 

50 <1% E&Kod«£20B <8 14 4010 <5*, 

601, 49% Eaton 1.40 £4 8 379 SB 

15% 11% Echbn s 44 £6 11 ' 546 12** 

32*« 20 Eckert 104 £5 )4 623 30% 30% 30% -%. 

3Z%. 2®, Edaarl® *9 13 7 52% 32% 32% +S, 

18% K 

11 . 8 ... 

34% 22% Edward. 80 £7 14 203 29% 29% 2JB, +V 

21% EPS dpf£3S £3 31 25*, 25% 25% 

9 ETToro X6e .6 31 20 10% 10% 10% 

7% Boor £8 £9 - 17 “ ~ 

2% EleeAs .18 £614 $4 

15% Seep s .08 .4 23 29 

11% Eton M 5.9 IS 31 
2 Etsont 18984% 

EmmetZ78 £9 13 1023 71% 

EmRadM . 1£ 9 398 8%. -7%' 8 

£0 14 1431 Iff, 16% Iff, + % 

4.8 10 823 29% Zff, 29 -% 

84 8 24 £2% • 22% 22% +%; 

72 10 20 V4% ' 14», 14% +% 

64 3-32 3-32 3-32 

£2 12 ISO 33 22% 22% -% 

18 1* 100 19% 19% 10% ‘ 

7.1141 2B8 22*, ■ 22% 22% -% 

47 20 19% 19% -% 

24 20 2% Z% 2% -% 

189 tV, 11% 11% 

17. 76 14?, 14% 14% -% 

£8 1371 20 15% 20 +% 

£6 20 22 34% 33% 34% 

738 4% 3% 3% -% 

1£ 2 19 19 19 

33 HJ 36 43% 43% 43S, 

186 130 9% ' 9 9 -% 

21 13 109 
£1 13 7 21% 

£7 14 31 19 

4.1 22. 21 17% 


19% 

12 

5% 

£* 

9% 


78% 66 
13% 6% 

20*; 15% EouyA ..50 . 

33% 2ff, Erahaftt<0b 
22*; 17% EmpOsl.BB 
Iff, 12% EnernotOd 
% 3-32 Fnfxr * 

33% 22 EngtCp .72 
20 11 % £m) 8 ub .35 

29*, 177, Enservfl-SGb 

2i% 17% EraExn1£0e £0 9 
2% V, Ensroe 
137, 6% Enters. 

19% 13% Enta££S0, 

21% 17% EnfextnLSS 
35 21% Equb a U* 

ff, Eouknk 
14% Egmk pf2 31 
321, Eqfflesl.72 
9% Eoudee .16 
10% Ertmm.30 
U EseBua 44 
15 EaexC a .70 
15 Estrlne .72 
147, Ethyl a .60 £4 14 661 


», 4*. +% 

TV, 71% 


ff* 

22 *, 

50% 

17 

14% 

2*% 

24% 

20 

25% 

0 

0% 

12% 


1 ’ viEvanP 
1% yjEvanpl 
. 2% vJEwi pIB 
43*, 33*2 ExCelol.72 
17% 15 Excetsrl 86e 

55% 42% Exxon £60 


£0 21 3 
7 35 

I. 0 56 

II. 16 


F F F 

70 52 FMC 220 £1 35 200 70 

28 2ff} FPL Gk£6 76 8 4704 28 
13% 9*, FabCtr u& 

13% ff. Face) 

20% ff, FaircndJD 
39-', 23% Fairc pt£80 
Iff, 11% Falrld .18 
27 Iff, Famas 20 
Iff, 13*, Fdnstei .60 
44% 23 FrWstF 
22% 15% Farah .86 
13 8% Fay 0*8.20 

0*7 4% Fedors C0e 

45% 32 FedICo 1.64 
52*4 31% FedExp 
39 30% FdMog 1 60 

24 14 FedNM 16 

24% 10% FedIPB .70 
30% 25% FPap pfZ3I 
18% 12% FedRIt al.04 
19% 14% FdSffd .00 
08*| 49 FedDSt£54 
37 23% Ferro 

35 25% F Ideal 1 

11% S>, FinCpAOS) 


Iff, 14% >% 
21 % 21 % 

15% J9 -% 

& 

s a > 

2% 2% 

. 42% 42% +% 

18 17% 17 17 

3985 53% 52% 53% >% 


132 1% 
S V, 
2 2% 

4.0 11 54 42% 

11 . ~ - 

88 9 


69% 70 +% 

25% 25% + 
9*, 9*, 91, - % 

10% 10% .10% +% 
10% io*} 10% 

31% 31% 31% +% 


15 9 467 12 1d% 11% -% 

10 20 1572 20% 19% 19% -% 

*2 14 11 14>, 141, 14*, 

7 58 4ff, 44% 44% 4% 

*3 10 121 21 20% 20% 

£4 19 118 8% 8% 8*, 

12 8 100 47, 4% 4*, 

41 10 87 u45% 45% 45% +% 

24 881 *9% 477, 49% >1 
4.8 10 25 34*; 34% 34% + % 

T 11E90u24% 23% 24% +% 
4 0 17 41 1/7, 17% 17% 

£8 152 27 2ff, 27 


64 15 33 Iff, 

4 4 14 119 IB*, 

3 8 10 822 67*4 

1 20 *0 16 81 30% . . 

£9 11 116 34% 331, 34% + % 

3327 8% 6% 6% +% 


16 Iff, 

18 16% ♦ % 
66*; Off, *“ % 
3ff, 3ff, - % 


40 35% 34% 35% +1 


UK 6% 6% ffj' +5 

. u&*2 31 31% +% 


ST*, 29 FlnCp pfaZSe 1£ 

6% 2% FnSBar 8 

31% 257, F1reFdn30 .9 3544 

22% 16% Fweun .80 *3 V4 378 19 18% 18% +% 

27% Iff, FIAtl % 66a 25 IO 117 27% 261, 27% + % 

56*; S3 F1AU pffi.2Se 11. 20 56% 56% 56% +*; 

43 251, FlBkSy 1.60 41 7 3*7 39% 36% 39% +% 

£9 14 34 35% 35 35 

£2 It 635 44% 43% 4*1, + T% 

5 3 9 2758 25% 23% 25 >1, 

4 7 14 276 12*, Iff, 127, + lj 

5 38 38 38 

37 34% 3*1} 341} -% 


35*2 22 ~ FBkFl s 
*8% 25% FBcst s 1 
26% 19% FstCJlrcl 3£ 

17% 10% FtBTex 60 
48 35 FlBTx pl5 54e 1£ 

44% 321, FtSTx pt5.330 15. 


79 


19% B>« FtCuy 6 

29% iff, FFedAz68b 25 8 

60 43% FFB £12 £3 8 

55% 38% FIM5te£50 £0 8 

34*1 25% Finest pf£37 

11% 07, FtMras .24 

31% 16 Fttiam n 

77, 5% Fstf% 

30% 23% FstPa pf£B2 

31*8 25*4 FlUnfO 2 

2 ff; 16% F(VaBk.B8 

193, FiWtec 130 

23% Hschb 1 

8% FbhFd OSe 

26% FltFnGsl 44 

17% FleetEn.44 

39% 3T% Ftamng : 1- 

13% 11% Ftexi pH 61 

29% -20 FlghtSlvU' 

35 'Iff, ' FloatPt . ... 

45% 31% FtaEC -.tth- .4 U S- 39*4. X 

29>, 22% FlaPrg 21B 7.4 8 1476u29% a 


41 

13 

43 

20 % 


3 


452 7, 


13-18 + V1( 


10 220 U14>, tt% 137, +% 

7.6 8 1507 237, 23% 23% +% 

*1 593 18 17% 17% -% 

Z250 33 - 33 33 

219 1% 1 T -% 

£9 18 653 38% 39 39% -% 

73 26 40% 40% 401, -% 

£3 9 06 17% -171} 17% +% 

1.3 17 2030 2ff, 247, 26 4 1 

7 9 6% 9 

1* 14 18 T77, IB >% 

£4 16 34 24% 241, 24% 

47 11 32 Iff, 12 12 -% 

£4 23 407 uS4% 53% 54% + % 

1.8 76 38S 50% 55% 56 >1 

£8 15 102 9% 9% 8% +% 

13 M 6% 9% 9, -% 

*2 11 6* 37% 37 37% +% 

a 1112 59% 58% 59% +% 

12. 42 18% 18% 16% 

491} CrckN pl£63e 50 154 52% 52 52% >% 

10% CrmpK1_20 £3 12 15 2 ff, 2ff; 22% +% 


a 431, CrwnCk . 12 202 75 ' 74% 74% 

447, 281} CrwZel 1 £4 596 41% 41 41% >% 

SOI, 44 CrZel pl*63 94 20 49% 49 48% +% 

65% 50% CrZel p!C*50 7.3 32 OH, 61% 61% >% 

18», Cry^a n 51 20*, 19% 20% > % 

22*} Culbro JO 23 16 21 34% 34% 34% >% 

13 Cullnetx 19 1817 15 14% 14% 

58% CumEn£20 £2 9 156 68% 67% 68% + 1%) 

9% Currlncl Hla IQ 11 TO% 10% 10% -% 

30% Cunw 1J0 £3 17 5 — — — 


20*4 

35*4 

33% 

88% 

Iff, 

37% 


5ff, 33% Cyclopd.10 


3ff, Off, 35*, +% 
47*, 47% 47*, >% 


16% 6% 16% 

W. 14% 14% -% 

SB8 24% 24% 24% >% 

143 7% 7% 7*} 
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£3 8 11 

D D D 

4Q30 n 
\4 31 

£28 
7 

£4 86 7% 

£8 13 729 u4ff, 40% 40% + % 

46 1427 42% 42 <3% +% 

104 5% 5% S% 

34 8 63 7% 7 7 -% 

13 9 9 18% 18% 18% +% 

£0 18 1578 4 V, 41% 4V, +% 

1£ 8 BOO Iff; IS 1S% +■% 

55*4 OPL pi 7.70 1£ ZIO 65% 65% 65*} + 1*d 

24% OejnFQ56 1.4 18 230 39% SB*, 39% +% 

3130 1506 26% 25% 26% ♦% 

7 6 9 1233 25% 25% 25', 

£5 7 708 40% 33% 39% -% 

_ 88 ta. 6 % 6 % +% 

£4 19 487 43% 42% 40% +% 

53 13 18S 221; 22% 22% +% 

*2 11 10 33% 33*, 33% - 1, 


23*; 15% Dallas .88 
i<*, ff* OamorOQ 
30% 22% DansCp-S 
9% 5% Danahr 

15 8% Daniel 18b 

40>; 27% DariKr>1.S6 
78 31 DataQn 

5% 4 Dalai n 

17% 6% DtaDsg .24 
22 <4*4 Dayco .24 

45% 29% OoytHd .02 
20% 15 DaytPL 2 
66 *” " 

40% 

33% 24% Deere 1 
26% 20*, DalmP 1.92 
52% 3P, DeftaAr 1 
10 4% Deltona 

44% 24% OxCh si 04 

2ff, 20% OensMfl 20 
377, 31% OeSoto 1.4Q 


IV, 

1* 

DdEd 1.88 

1L 

80 

6* 

DetE 

pfOX 

1£ 

« 

54*; 

OWE 

PI7.6B 

11. 

66 

X 

DetE 

pf7.3S 

1£ 

28% 

a 

OE 

prR324 

12 

27% 

21% 

DE 

plO £13 1£ 

Z7% 

2?*, 

OE 

pfP 3 12 1£ 

Z9*, 

2* 

DE 

pIG 3.4Q 1£ 

23% 

24% 

OE 

pfMMS 

1£ 

X*i 

a 

DE 

prL 

1£ 

34% 

a 

DE 

piK 412 12. 

116% 

107 

OE 

pfJISffl 1* 

20% 

1®B 

DetE 

pr£28 

1£ 

24 

18% 

Oerter JO 

£8 


4845 15% 15% 15% >1, 


*110 76*4 76 70 - % 


12 

33 

17 

10 


13 


2200 67% 671, 07% -f, 

2320 641, 63% 03% -% 

10 2ff, 2ff, 26*, >% 

57 26% 25*, 25% -% 

25% 25% 25% - % 

27% 27% 27% -*| 

281, 27*j a + % 

32 31% 32 >% 

331, 32*4 33*4 +% 

1U*1 113*} 114*4 
19% 19% 19% 4% 
-22% 22 22*4 

16% 11% DrCtor .64 £8 93 83 17 |0% 16% -% 

£i 147, Dt«nS1^7r IQ 12S3 15% Iff, Iff, 

38% 3*3. DiaSbpI 4 II. IS 36% 38% 36% +% 

22% 20% DiaSOfn1.4Qe £6 129 21% 21% 21% 

11 6*« DionaCfU £0 3 10 io% iff, iff, >% 

57% 3V, OiebidS 1 £7 14 390 37 30% 36% +*4 

12^, 85*4 Digital 19 2927114% 113*. 114%-% 

85 56% Disney 120 1.3 St 1258 95 93 BS * 2 

23% Iff; DEI 9 1.40 7.2 15 <6 iff. 19 19% +% 

6*4 4% Oivrsln 3 73 5% 5% 5% -% 

Iff, 6% Dome g .12 621 8% B*« 8% 

34% 26*, DomRs£72 83 9 5070 33% 32% 33*, +% 

24*, Iff; Donald .88 £6 12 78 uW% 25 25% +1 

61*, *P$ Donley 1.18 2015 314 37% 57 57 

30% 231, Dorsey 1 20 M D K 3S>, « 36 -% 

2.4 14 1501 37 30% 30*, +% 

*7 16 4090 u38% 38% 38% + % 

1.9 20 472 40% 39% 40% +*, 

1-14 3S3 38% 35% 36 +% 

Q8 87 14 iff, 137, 

.80 *3 16 1729 18% 18% 18% +% 

2 IQ 65 20% 19% a >% 

• « 746 GO*. 663, 68% 

48 10 1007 62* a 61% ®% +% 

9.3 « 371} 37% 37% 

8 48 47% 48 

1678 34 33% 33*, +% 

*100 76 76 78 -1 

1 26 90 26 -% 

IT S% 35% 35% +% 

29 20 ’920 78% 78 76% >% 

12 8 643 18% 16% 16% +U 

2 12 

*30 15% Iff, 16% -% 

*200 17% 17% 17% ♦% 

1 17% 17% 17% +% 

*200 19 IS 19 

7 28% 26% 20% 


42% 32% Dow 
38% 27 DowChl.80 
50 36% DowJn 78 

38 8*} DownoyQfe 

Iff, 11 Draws SO 
24% 17% Draw 
21% 16% OraxB 

69% 35 DreyfusBOi 
63% 40*, duPonl 3 
40 31% ClPnt pDLO 

50 40 mPnt pKSO 94 

3ff» 27% OukeP 280 7.7 9 

80% 65 Duka piaa 
27 22*, Duke pda 

35*; 30% Duke pl£S6 
S3*, 60 DunBn&a 
17% 14>, DuqU £06 
17% 13% Duq pi 
18% 1*% Duq 
is 14% Dug 
18 K*, Duq 

20*4 15% Duq 
27 


11 

IQ 

11 . 


pi £07 13. 

PCG2.10 t£ 
prK£10 12 
pr £31 12 

20% DyiiAm 20 .8 11 

E E _ 

43 29 EGG 48 1-3 19 57 38% 35% 36k> >% 

173, 13% EQK n 1.26 7.8 215 18% 16% 18% + % 

32% 23% E Syst .50 1.7 15 329 23% 29% 20% -% 

28% 20 Eatfe P1.04 *£0 85 a 24% 25 +% 


20*, 12% Essoo 22i 


itt 

S. 

20 % 

59 

51% 

13*4 

47 

15% 


45 6% 6% 6% 

106 Z7% 271, 27% -1, 

133 S9*< 57*, 59 >1% 

496 S0>, 49*, 50*4 +*, 

48 30% 29% 30% 4% 

£1 11 207 7% 7% 7% *% 

8 S 31% 31% 31% +% 

888 6% 6% 6% 

98 170 ZPi 26% 26% +% 

7.2 14 22 27% 27% Z7», 

£4 10 50 26*8 25% 25% -% 

£8 8 85 34% 33*, 34% >% 

*0 • 107 269, 24% 34% - 1% 

.4179 73 iff} 12% 12% +», 

£8 8 66 37% . 37% 37% ♦ % 

22 9 1X7 20% W% 20% +% 

£7 13 748 3P, ST, 371, +% 

1£ 15 12*2 T2% 12% ' 

.7 18 KJTQ 23*, . 2SI, ZSt 

» 1?0 -32*4 31*, '£1*, 

•'39*, 

_ 23*, . 

11% FlaSU S2 £8 14 115 18% Iff, 18% +.% 

3*, FIwGen 118 S% ff, • 9, -* 

14% Flower M £218 368 21 20% 20-', V 

13% Fluor 40 £8 1265 14% U% 14% +% 

4ff, FooteC £20 40 11 X 55 54% 54% -% 

~ “ £9 4 3355 47% 4ff, 47% +% 

IQ 35 131, Iff, 13*, +*, 

757 u47% 48% 47% +% 
4.0 12 1910 11% 11 11% -% 

£4 12 IX 12*, Iff, 12% **| 

42 456 25% 34*, 25 -1 

16 18 24% 34% 24% +1, 

FMEP nllOe 6.1 IX iff, d18 16 -% 

128 78 10% 10% Iff, -% 

X 5 113 10% 10 10*, 

£2 II 793 19 18% 18*, +% 

£1 X 129 28% 2B% 28<« . 

3 3 8 250 21% 21*, 21% 

7.3 29 271, 27 27% +*, 

1-3 9 IX 31% 31% 31% -% 

G G G 

42% 23*, GAF JO 2 13 1205 u«% 42% 441, +2 

37% 27% GATX 1.X £9 X 30*, 30% 30*, 

32% 41, GCA 1628 5% 6% 5% +% 

78*, 54 GEICO 1 L3 1 0 77 78*, 76% 78*, + 1% 

8% 3 GEO 197 3% 3% 3% >% 

J 3% GF Cp X 5 5 5 + 1, 

44% X% GTE £16 7 6 8 5753 41% 41% 41% + % 

39* a 34% GTE pf £50 68 2 37 36% 36% +% 

26% 24*. GTE pi 2 7.9 22 25*, 2S 25*, 

24*, 20% GTE pf £48 IQ 45 24*, 241} 347, ♦ 1, 

7% 3 GbIHou 100 4 3% 3% +% 

Cff, 43% Gannea.60 30 18 ■ 2059 55% Sff, 55% 

“ ‘ 1.0 41 963 uSZlr 49% 52% +2% 

24 121 7% 7% 7% -% 

31 11 25 Iff, 17% 18% +1, 

. . 275 10% IO*, 10% + *, 

£3 54 11% 111, 11*« -1, 

£3 37 755 64% 63% • 63*, -*, 

&1 77 18 17% .18 

1.7 12 X t|6ff, 69% Off, +% 

14 11 1307 35% X 35% +% 

1.6 10 34 " — 

15 6TB 11% 

4 IX 10*, 

15 23, 

1.5 7 1749 Tff, 

£6 12 4127 62 

16 14 5% 

1.6 4 253 Iff, 

£4 
10 
£3 


<0% FordM 280 
11% FDsarlX 
2ff« FtHows 
Iff; FostWh 44 
13% ff, FoiPtio«8 
321, 24% Foxbroi-04 
27 22 Fbtmyr 

22% 18% 

13% ff, FMOCn 
10% B*a FMOG ZO*« 
221, 15% Frpttic 60b 
32h 22 Frigtm .60 
28% 21*4 Fruehf 70 
32*} 26% FruW pi 2 
36% 20% Fuqua 40 


20% Gaplnc .X 
ff. Gear lit £0) 
14% Getco .56 
0% GemilC 
10 Gemu ,6De 
31% GnCorpl.SQb 
. 1«, GAInv 1.63a 
59% 31% GnScsh 1 
39*; 23% GDnm .X 
X 22 GOn pi JB 
ff} GnData 
9*, GnOevn 
2*4 GnOevat 
62 GnDyn 1 
S3 GenE] 233 
4% GnHme 


19% 11*4 GHoat s .X 

tff, 8% GnHous24 
23 12*4 Gnlrtst 25 

65% 47% GflMill£24b 
57% 52 GMUI wt 
X 64% GMot Sr 
46% Iff; GMtr E .05 
56*4 47% GMM pi 5 


65 tff, 
1460 16 
13X ufiS 


7.4 6 
1 

84 


.16 £5 


53% 

13*, 

Iff, 

S% 

13% 

261, 

X 


1£ 

1£ 

11 

1£ 


3*, GNC 
16 10% GPU 

90% 50*4 Gen Re I £6 
14*4 6 GnRelr 

37 GnSagnl X 
Iff, GTF1 pH 25 
10% GTF] pl1.X 
Z% Gofsea 
8 GnBed .10 
IB Gerwl g T X 
2B*, flenuPtl.18 
27% 20% GaPac .80 
26% 23% GaPw pi 3 

30*4 25% GaPw pf£44 

31*, 27 GaPw pf£76 
23% 19 GaPw pi 2 56 
23*4 Iff} GiPw pG52 
26% 22 GaPw pf?. TS 
68% 5ffa GaPw pl7.» 

37% 23% GerbPdl 33 
231} 12% GerbSc .12 
31% W a Getty t .W 
12% ff, GIANT 
121, 5% GffrFn 
27 W» GIHHUI .52 
S% 53% GiBeflaZUO 
17% 11% GleasC 
14% 7% GtenFd 20 
GtOblM.12) 
GlobMpfITS) 
GMNug 
GUN wt 
iff, GrtNF .2* 

M% Gdrlcti 156 
24i, Goodyri.eO 
14% GortnJ .£2 
19 GouU .68 
35% Grace £80 
267, Granges 68 
11 GtAF9 .48 
... 14% GtAtPc 
8T; 33% G&KIn t 
20% 15 GWm 7.85C 
41% 3ff, GtNNk ISC 
28% 23% GtWFH* 1 
20 141; GUP ITS MS 

29% 22% GreenT 
30% 22 Greyh -1.X 
“ Greyh pl4 75 
Grober 
GrowGs 20 
GnibEJ .08 
3ff, 24% Grumn 1 
Z7% 25*4 Qrum pfZBQ 
71, 4% Grunal .16 

27% 2D Guiltrd .68 
45*4 26%. GilWel 90 
66% 57 GHW pi £75 &7 
17% 11% Gulffte 24 

23 W% GuttR pfl.X 

TP, 1 11% taisaKiBd 


34 34 +% 
101} 11 + % 
10% 10% -% 
2 % 2 % 

67 68% + V, 

SI*, 61% >% 
5% St, 

18% >9 

10 10 n- 1, 

15% 15% — *4 
8S% 67% +2*, 
152 u5ff, Sff; 58% +2% 

5184 67*, 67 67*g +% 

645 40 X 39*, +1*. 

2 53*, 53% S3*, - % 

203 4% 4% 4% +1, 

e 558 1534 15% 13% - % 

1.8102 144t U100 96% 99% >3% 

16 <9 8% 7*, 8*, +>* 

43 12 184 4V, 41% 41% +% 

94 2300013*. 12% 13% +% 

99 z350 13% 12% 13% >% 

BS 3% 3% 3% -% 

1.0 194 HI 5% 9% +% 

50 153 20% 20% 20% +% 

£B 13 W »Y 3CP4 30?, 

35 91 5193 22% 2V, 22% +% 

12. 1 25%. 2^8 2S% -% 

1£ 22 26% 28% X% +% 

1£ 15 X 29% X 

X 22% 21% 22*s + % 

10 2V, 21% 21*8 +% 

4 25% 25*4 85% 

2100 65% 65*; 55% -1% 

37 14 287 35% X% X?, *% 

.7 12 483 17% 16% Iff, +% 

.6388 2S7 28% 27% 271, -1% 


41 11% 11% 11% -% 


4 184 8% 1% ff, 

30575 S3 Iff, Iff, 171, + % 

6ffj 60% +% 


5% 1*2 

2Z% 4% 
13% ff, 
1% 


16% 16% +% 
13 Iff, +% 
1 % 1 % 

414 4% . + % 


+*■ 


9*8 10' 

l!s ir « 

», 38% +% 


30*4 

Iff, 

37% 

45 

W 1 * 


3 


x 

x *• 

I#, 9% 
12 % 6 % 


£8 U 446 
112 45 18*; 

15 5 11X13% 

987 1% 

» 192 10 
78. 2 

.8 6 553 38% 

49 69 32% 31% 32*i +% 

£7 T 5131 28% 27% 28% + 1 

£124 17 17 18*,- 17 +% 

£2 3025 32% 31% 31% -3, 

7 1 12 1856 391; 38 X), 

£0 14 68 34% 33*, 34% 4% 

£4 7 468 19% Iff, 19% +% 

6 791 ins, 19 19% +% 

1.615 2 . 821} 62% 82% 

1L 21 17% 17 17% +% 

4.2 18 118 36% X X — % 

£5 7 41X28% 26% 28% 

10 19% 19*, 19% . 

7 249 29%. X X 

43 12 1457 29% 38% 29% »-% 

IQ 222 0 47 46 46*, 

6 216 3% 5% 6% -% 

£0 15 65 10% 9*, 10% +% 

1.0 16 ZOO B% 7% 7% -% 

34 HI IX Z9% 29% 29% -I, 

11 2 36% Z6% 26% +% 

£4 40 X 6*1 6% 6% 

£7 13 12 25% 25% 25% +% 

£1 13 897 43% 43% 43% - 1, 

66 . W -% 


« 66 tw . w -■> 
47 15 *b 1S%- 15% +% 


13 & 


30 18% 18% 18% -% ,32% X GftSU pr£X 1£ 


iOPl 

«» 13" 12% 12% 

S 30% 30% 30% 


12 

Kfeb 


Low Sack 


tjl’s* 

P/ Sh Om» Pf" 

DkELE I OB* High lorn fcoaCJeji 


35% 29*, GlfSU pr*4Q 1£ 26 3*% 

21% 14 Guttod ^Q £7 10 194 u2t*, 21% 21-, *. 


H H H 

32% 22% HatlFB 1J .-189 29% 28*0 29 

3^ 24% Haibtn LX 03 13 *?* 5V ‘ 

^ — £8 14 319 1% 

£6 48 10% 

IB 12 8557 X . . 

IQ -24 14% *"* ? 

g.0 43 20% 20% 

£3 14 383 24% 23% 2S, 

£8 20 21 16% 16% 10% •* 


1% 15-16 HaltwQ 06 

1% 7% HaMpfX 
42*, 2ff, HamPet-X 
15% 12% HanJS 1.47a 
21% 17% HenJi 1.84a 
X 16 *, Handl s .SO 
20% 16 HandH .68 


1% 1=0 , 
10 10 - % 
34% 3**, -4* 


21% 16% Hanna '■« £12 3 X +3ll 

68% aK HarBfJ' 1 1.71* «5 » Sff, 58 


38% 2(4 HarimfcJS 
12%- 7% HariMh 


1.6 20 22 


Me 2ffp Ham P1B3.40 U. 


X 22% Harris .88 
16% 10% HariSrp 
30*,' 2£ Horace 125 
30% 24% Hartmxl 28 
25% 19% HawB L72 
13*, 9*4 HayesA40e 
31% 20% Haztenr.40 
14% 9% HszLab X 
W H&hAm 


19- 

13% 


34% 34>, 3**3 + 

*S 9' A A 

a e { sswS^ImS? 

„3i - - £4 15 3S7 »a 

W 272 Iff, Iffa « ~ * 

43 10 54 X 29*, -% 

£7 10 X » 3*% 2^0 " *8 

799 21*, 2*% 21*0 

*16 X 9% »b ®* 

1.8 13 414 23 22 22% 

£3 20 ' 11 I**, I* 1* “% 

24 15X13*, 13% 13*4 *}* 
£4 53 21% 21 21% +% 

543 10% W 10% +% 

22 5<3 12% 12% 12% — % 

1.4 310 14*, M% 14% 

2.4 12 IX 19% 10% 19% +% 

13 10 63 31% 31 31% 

2177 29% 28% 2 *b + 1% 

19 11 21% -20% 21 

1,6.26 102 19% *6% -% 

*2 13 517- 37*, 37% 37% 

38 62 19*« 19 19% - % 

15 14 17% 17% 17% +% 

£0 14 175 X 

r 9 

.7 15 2590 32% 31% 3V, -.% 

21 16 154 20% 27% 28% >>, 

22 9 3« 221} 21% 221} +% 

1.5 10 91 11% 11% 11% +* 

23 13 22 23% 23 23% +% 

27 14 337 X 8S, 65% - *4 

1.0 234 MU 33% 33% -% 

18 12 XI 55*4 £«< 5£% -% 

1 1 X 64 88% X% 88% + 1% 

» 1567 11% 10*, 11% +1 

8 IX 2**4 23% 24% +% 

M. 26 Q% 9% 9% +«, 


HltCrPn.73a 
HWJSA 
Hods 25 
. . MedaM JO 
14% HaUmK.46a 
16% HeBIg .40 


Izi 


HffneC 


49% 49% 
5% 5*, 

10 10 


-*4 


.9 X 519 22% 21% 21% 


21% 12 
34*8 16 

40% 31% HarcuMW 
19% 11*4 HeritCs.041 
21 10 Herman 

50*, X Hsrahyl.SQ 
10% 6% Hassasn 
13% 9 Hastn pf 
off, 28% HewlPk.22 
33% 24 Hexed .60 

23*, 15% MSheaeX - 
13% 9>« HiVott .17 
2ff, 19% HHnbrd .54 
73% 54 Hilton 1.X 
3ff« 26% Hitachi. S4e 
57% X Holiday 1 
eo 65% HollyS I 
20% 10% HomsD 
27% Iff; HfflFSD 
9*, 7 HmeG pfl 10 

28% 20% Hrastke SO ....... . . 

IS 10 HmstFnX £5 4 31 15*, 15% 157, 

63% 46% Honda .40e. .7 B 314 55% 54% X', -% 

67% 54% HonweU 2 31 16 9W 64% 84% 64% -% 

33*« Z2 U HtzaBRI.ZB £3 12 124 u39% 38% 38% -% 

20% 22 HrzBn (UZ75 a 9.7 7 2ff, 28% 28% 

6% 3% Horizon X 5% 5% 

52*, Zff, HCA X 1 8 9 1129933% 33*, 33% +% 

21% 17*4 hod hi S 2 98 21 52 20% 20*, 20% > % 

— — — £7 13 X 38% 37*, X 

£4 12 31 14*, 14% 14% -% 

*5 10 2833 40% 39% 40 +% 

7.8 40 80% Off, 801, >% 

9 5 6 1737 27*, 27% 273, +% 

18. » Efb ff? ff} 

£«X 3 . 17% 17 17 +% 

9 1 11 X 25% 247, 25 + % 

~ T0% +', 

. 12% 

14 12 25 22% 22% 22% 

£7 13 3264 26% 27% 28% +% 

1 6 18 43 30*, 30*} 30% + % 

2J 12 2906 33% 3S% 35*, - % 

65 10 >8 31 30% 30% 

1 I I 

•38% X 1C Ud t *«9 >6 329 37*, 37% 37% -% 

19% 14% |CM n .880 59 79 147, 14% 14% +% 

11% 8% -ICN -74 328 11% 11 11% -% 

30 23i; ICN pf £70 IS 14 28% 28% 28% +% 

Iff, 15% MAIn 182 11. 22 17% Iff, Iff, 

27% 21% IPTim rtl 43e QS 161 2V, 21% 2Vi 

Iff} 14% IRT PrSlX 9.2 7 14 Iff, 16 Iff, + % 

Off, 25*8 ITT Cp 1 30 11 61X34 33% 33*, +% 

65% 48 ITT pfK 4 Q3 ' 24 64 633, S3*, ♦ % 

ITT pH ,50 09 ----- 

Ri ton .X 44 
819 


427, 317, Hough** 04 
199, 12% HOUFab-48 
41% 28% HousJnrl.81 
01% X HoJnl pfO 23 
291} 20*, Houlnd264 
13% 6 HouOFU6T» 

10% 14% HowtCp.40 
27% 23% HubbrdQX 


13% 9%' Huffy .40 3.6 M TOC 10% 10% 

Iff, 12 HughTI .48 . 38 396 »2% 13% 


24 Iff, HughSp.32 
36% 31*, Human .76 
31% 21% HuntMf X 
4V, 26% HuffEF -X 
32 21% Hydra! 2 


51% 

11 

18% 

£ 


IT. 7 
10 . 
U 


11 65 65 65 -% 

1047 13% 13 13% +% 

260 21% 21% 21% 

355 5% 51, 5% -% 

2348 23% 23% 23% >% 
Z100 201, 201, 20% +1, 
2430019 18% 19 

40 53% 53< 4 53% +3^! 


7400 38% 38% 88*} 


ldahoPal.72 
IdealB 

2ff} 21% IllPowf 2.64 

21% Iff, UPow plZIO 

20% 15% fiPokr p!213 

X 50% UPow pt£21a *1 

40% M% Iffow pt*47 1£ _ 

36*. 26% ITW ' .72 £4 13 45 301, X' 30% +% 

«% 31% hnpChr9.28e QOS 333 38 37*, X 

12 7% ImptCp X 625 9 8% 9 +% 

15% 10 INCO .20 1.7 42X 12*, 11% 12 +% 

20% W jndiM pf£25 1£ “ •“ “ 

IQ 

Q0 7 


30% 20% IndIM pC 63 
26% 21% IndiM pQ.75 
2ff, 22 lndiGsa20< 

7% 4% inexco .07] 

54% 39% tefiarfl Z60 

37% '38% ifigR -pf£X 44 
15% -11 lngrTac.S4 £6 24 
26- .49% MdStf; J0|-- 
48% :3 ®b fcdda pl*7S 
21% Ifft '-toflcb •; 1b 

ff, 37, topRS 
26% IV, IntBRso 
X 10 WoR pC03 
36*, Sff, IntgR p(*X 
9% 7% Inttog-n 

9% 9% . tntfog pfl.X 

14*, 8 WBFn . 

19*, 17% ItcpSa ZWm 
73% X inurco£X 
- - Intrfst .X 

£X £4 9 


12% 9 
53*, 41 

a % 

1M% >16 


40 19F> 191; 19% -1, 

2 X . 29*, 29*, -% 

2 26% 28% 26% 

2B 22* 25% 25% -% 

245 5*, 5% 5% -% 

49 14 140 Sff}. 53% 53% -% 

7 £6%. 30% Off; -% 

IS 15% 14% 15% >% 

. . 130 20% .20*, HJ*; +% 
II. - 7 j .*4% 44 44. +% 
£4 li 338 1&% 18 18); +% 

X 5 4% 4% -% 

10 22X 23% 2V, 22*, +1 

11. X 26% 26 26% ♦% 

1£ - 43 34% 33% 34% >% 

~ 175 ff, 8 8 

147 9*} 9*} 9*} 

54 IO*, 18% 10*8 +% 

2B 19% IB*, 19% +% 

4.5 T3 22B 08*, 88 88% +% 

£0 12 IX 17, 10% 10% -% 


IS 


11 . 


intAlu- 

IBM 


a 

BO 

42 

34% 


43% 


29*, 18% ImCtri 
38% 25 intFtavi.12 
11% 6% InlHanr 

7»} 3% . IntHr krt ■ 

2 IrtH wtB 
29% MH plC 
2s% mm ptA 
20% inttf pID 
34 MMin 2X 
. 24% Jntklultl.76 
Sff, 441* imPapAX 
.16% 7% .-InlRc s 
54% 38% taiNnh£46 
43% 32% ImpbGtJX 
22% 14% IntBakr 
22% 18% JntdPwl.X 
13*2 8% bdSec alOa 
21% 17% lowaB 1.04 
X X lowtJG £74 
37*, 2ff; towafttiQe 
40 31% Ipeico 304 

»3% 0% IpeoCp 36 
40% X IrvBnk 1.M 


4 48% 4ff} 48% 

99 9% 9% 9% -% 

.72 43 8 10 Iff, iff, iff, 

4.40 £3 14 9614 133% 132% 133% + 1% 

40 1 6 10 14 25 24% 24% 

£1 20 1273 37*} *“ 

. 31X8% 

292 5% 

9244 2% 

10 
£ 

122 2ff, 

45 12 636 40 


36 36% +% 

7% 8 
47, 5 

2 % 2 % >% 
5»% 51% 51% 

31% 31% 31% +% 
“ 25 25% +% 

38% 33% +% 


43 12 173 41% 40% 40% -% 
52 1170 4ff< 45% 46 


8 % 8 % +% 
46% 467, _i a 


SS ta? 

??% Xit -% 


20 % 20 % 


+ *Z 


31% 3V, 

X »% ->% 


132 8% 

£3 10 1292 47 

£6 14 X 42 

13 45 22% 

92 10 78 21 

1.0 11 279 10% 9% 10 

i*11 12 » 19% 20 

86 8 366 32 “ "' 

93 10 48 33% 

44 10 112 38% 35*, X 

£0 9 176 Iff, IV, 13 

5J1 7 12 X “ 

J J J 

35% 237, JOT S 1-12 38 17 316 29% 2S% 23% + % 

37 23% JBiwer .56 1 0 11 540 35% 35% — 

28% 18 JamswyiZ .6 12 871 21% 

13% «J% jap* 1.43a 12. ITT XPt 

" JeflPII t.» 32 7 

JarC el OX 12. 

Iff, M*, JarC pi £18 12 IX u19 
Iff, 6% Jewlcr 22 56 14*, 

49*, 33% JohnJnl.30 27 15 2231 4ff, 

46*4 38*a JohnCntX 42 9 22 44% 


+ % 

38*, 38*, '% 


■+% 

20% 21% >1% 

12 12 % > % 

73 46% 47% 48*, -% 

2250 uflu 79*, 79*, >*, 

— 18% IB*, +% 

14% W, 

48*, 48% +% 

441} 4®, +1, 


56 50% JlmC pf 4 25 7.7 7 u»% M 55% * f, 

27% 2V, Jorgen 1 <3 18 105 23*, 22*, X% - 1, 

20*} 20*4 -towns .08 £4 15 51 20% 25 26*, + % 

27% 21% jQyMtgt.40 41 IS 54 23% 23 23% 

K K K 

7% KDJ 24 23 12 650 VP, 

11% KLM 5Je £0 7 I IX Iff, 

30% Kmart 1.40 42 10 4305 33'; 

12% KatsrAIlS 412 Iff, 

13% KatsCe 20 1.4 9 337 14% 

15% KaJC pi 1.37 69 5 15% 

7% Kara* . .40 *8 24 232 0% 

10 5 " 

12 
12 

21 8 
69 5 
7.7 9 
9i9 


20% 

*1% 

13% 

20 
(3% 

11 % 

24% 18 
30% 31 
2*% 17 
44 


KClyPL2X 
KCPL pf, 35 
KCPL pf233 
KCSou .1.08 
KanGEI IS 
KanPU296 . 
. KaPL pl£32 
12% Ketytn 
12% KaulBr 40 


18'} 


10 101, + 1, 

16% 17 -S 

32% 33% >% 

*5% 19% -% 

141; Ml; 

15% 15% 

8*, ff, - % 

£21 22% 22% 22% +% 

zX 37 30f, 3B>, +3, 

19 10% IO*, 19*, -1 

328 52% 51% 92 - % 

3698 13% 12*, 13<c + % 

72 38% 38% 38% +% 

3 23% 23% 33% 


£7 5 


126 I0*» 18 iff, -% 
100 M*, 14% 147, +1, 


45% 23% Kaltwd 12D 
3-16 Kenaj 
» Iff; Kenmt .88 
18% 14% KPToyn 
29*8 331, KyUtll 244 
13*, - 


lam S»ek 

ivi fti 

17 % l e^Plai K 
l, LrbVal 
2j. Lolttfl w* 
24N LVhl ft 
13'- LuW**** * 
W% Le*»ff 20 
15% Loik'-Nta 


1? 

.■*;*4 S.-'4 

a% 

? t , r, 

Ki » 


iff, 

-V. 


• 

■< si, Qm Ptfc 

r* M E ***** 

1 I 15 Ifo I -1 * 

,9 11 ’17 C7% 

W4 2% 

15 C, ‘ 

- w h 

tt a*fi MS 

tBIQ W4 IV; -*!'•. 

3 56 Wc. W% SO . 

132 30 B 




IG4 44% • *J% 44*,' -% 
n> 7j%. >% 



19% LmcK3Ma 
93S BV% Lttwn 1 

58 ‘ X*' LotKhSTte 

37 27 * tortJu 00 

54% 29*} Loe«3 S la 


SJ tSSSS, ><» » » » 

B s. ?: s* sr « 

i94 uwp, n>% A 


20% IV, LcmMM 

29% 21% LnSfctr * 5° fj*| 4 
54*, 45% LwH'S pf£37 48 
&% ff, LQCo 


21% in. 

3ff, L8. 
39*, UL 
Iff, HU 
16% UL 
19'} LIL 
Iff, LU. 
11% LIL 
12% LIL 


PE 

pH 

pIK 

pfW 

piv 

pjy 

pip 

pw 


Zff} !Wt f.’i 

26 uX% 55 *% . 

1885 7% 7% 7%: ■»% 

Z1X 25% M% 25% 

*10 43 4? 4? -1 

410 44 ’. M « 

8 19 18% 18% 

13 Iff, *6% Iff, ' 

K*, 2 V, 21 % '“ *1 
m% ia*f 18*/ 

Iff, 13% 


X 

13 


14 


30 is-’, 15*, 15*, ' % 

27 Id W ff", 26% 26% ' t 

I S IS SM 34% X% >. , 

49 10 109 ,,3 i 1"*0 ■*!* 


2 8 11 677 36% 35% X', f** 

39 X 342 »% 30% 20% 

lj 3fl £7, At t% 

12 M 30% K*'r ffJ'J 

89 8 £1 28*4 79*1 26% - 

1 4 15 374 X 241, 74-, 


35 

51 

52 
22*8 
33*i 
27*, 

2«c 
16% 

igSw 

31*, 21% LcmgD s .72 
3.**, X'j Lorn* 52 
12% 10-% LaGcnl 58 
38 ' 28% La Lund I 
25*, 17% LaPac 8® 

331, 24%' LaPL pCbf^ 

25% 1*% G»«-.P® 37 « 

32% 35*, Lou«G£.5C 

B s g « ks s* la si us :s 

? 1 S&s jss ? « » » ■* 

M M M 

23% 12% MACO»« 18 14 *3578*3% 

54% 25*-. MCA s 33 

2& 18 MC«P * 40 . 4 6 m *9 

10 MDC .32 30 6 X *0% 

28% MDU £72 7< 9 30 3* 

3S*, ME1 .M 13 16 .8 

® WMSS- .0 - to* x 
2 9J( 

g 14 
1.7 17 1« M 
1 8 17 3036 64', 

21 10 130 52% 
i?i ff, 

14 1*1 Id*, 

26 X 12 

.5 
30 


13-% Iff, 13% 


£• 

S 

27 


U>4 13*| “> 
Si's M'l "> 

16', 19 ♦*, 

ICr, US* 

34*i *% 

3ff, W, 3»» 

25 35 VS 17*4 I?? *-*% . % 


10 


B% 

M% 

5 

*•> 

38'* 

53% 

43% 


5*8 

3^ 


28 3 


51 7 


U% 8% 
17% 13% 
1« TO 


MGMUiCOe 
IV, 2% MG Mow! 

22*, 12% MB L&.6H 

38% CO*, Macmts X 
eff, X'; Macy 116 

Sff, 31% MagiCfLt2e 
27% U, MgtAst IX 
171, iff, Manhlft 20 
21% iff, MdntMLX 
19% 10*, ManrCs fO 

4ff, 30% MtrHanJ 20 

44*-. MlfH pf8 130 11 

S2% 41 MfrH pi5 43o 11 

— viMenvl 

MAPCO 1 
Morntz 
Via rede 
MariiiKSX 
MarM pf4 87e 90 
M3nons?S 
MarfcC 32 
Mark pMM 
MWioi 5» 

79*, 30'; MrsnM £70 
44% 26% MarlMs 1 

14 8% MaryK .06j 

3B*« 25% M33C0 56 

3*; 1% MasCyF 

30*8 =3 MasCp 3 
12% Iff, Maatncl 32 
6Si, 48% MobuE37e 
17*, 9% Manet 
Iff, 8% Matul wi 
iff, it% Maiam 
M*; 3* 1 } MayOSs 88 
67% 43 Maytg 230 
31% 21 McOr pi? 20 
30% .18% McOeril.ro 
ff, 2% MeDfl -wt 

0% 8% MeOU .20 
72 a . McfMdro 
87 64 UCDnDLSC 

52 37% McGfHI 40 

30% 29, Mdnl 0 
Sff, 37 Mdlatf.40 
81 00'} McK pi L8Q £2 1 

15 7% McLaan 14 23 

8% 1% MCLPawt 63 

29% 22% McN«U 1 39 9 13 

44% 33 Mead IX 33 11 X 
25% 15% McSW-24 
40% 25% Mmftrn.X 


’S'e 2a% " *| 
V, 9% - % 

13S Id *7, 

3^4 33 . ’• 

6ff« 63% -% 
51% 52% 

3% 3% +% 

14% l*% -h 
12*. 12% 


ff* 

ff, 4 -% 
X -% 


23 1055 18*} ir, 16'; + 

5 2304 40 % M'i IS 1 ', + % 

32 54% £3’’ 54% * 1 

;(! 49% 48'; 49% +■% 

198 Sr%, V, 

1M! X% X 

x a*, 3% 

68 N >, 

£1 £>% 3S 

320 uiff, 5-Pj M> ♦% 

; 39 80 4ff- 42 dff, - % 

29 78 11% 10% 11 

7 6 I 16 *6 IB * % 

.5 17 527 W ( 98> 99% *% 

34 19 405 UK", 74', 80 ♦ 1% 

30 8 1072 33% 32% 33 4-% 

15 1*Cu14% Iff, M 

1 6 16 500 36% 35'a 36% + % 

417 2*i 2% 2% -% 

49 29% 29% TV* 


10 

11 IB Iff, 
7 10 74 Sto', 
12 2360 Iff, 
909 B% 

4 60 12' j 


12 12 
66 56% ~% 

*1% 12 ■% 
b a -% 

Iff, 12% 


32 12 109 «% 58'; W% +'4 


4 2 13 1M Ub.’* ? 67 
92 4 24 £1 

90 1162 20% 

426 3% 

20 15 X 10 
13 15 2119 71 


or 
24 

I9-, 20 
ff; 3% 
10 10 
70% 70% 


-% 


II 


£6 6 2203 691, 663, 69'; +% 


30 16 392 J6\> 45% 46% 

13 27% 26% 27% ♦% 
4 8 13 153 507, 4ff, SO - 3, 
u81% 81% 81% +», 
8% 9% 8* S •♦.% 

2 1» *■» '% 
25% W» »?, +% 
37'; 37 37ij ♦% 

1 0 13 401 24% 24% 243, 

1 9 15 1077 udff, <14!+ 1% 


56 7 -417; 48% *7% 48% ft. 


561, -Melton £88 
48*^ 351, MetvOI 1 44 

TO S3% MwcSn SO- ,20-11. 60 QS*,' 95% 6W; 

120" 06% .Merck" £20 2TT7- HEOu 1205 119*' 12<S, * , V; 

80- «J% MOrtOf- 1 *' 1^13 .5 : -63,- '67% 67*; +%• 
30% Xh MnrLynro £5 16 9KH 31% 30*, 31% +V 


£0 13 607 47% 463, 47% + ^ 


1% 

C*« 


25 


MewOI 
MesaPT 
Mesab 79e 
Meetek 

MtE PIC390 12 
MlE P1H832 13 
Motfd 32e 15 

18% 14% MchERI 40 
7% 4 Michlby 06 

521; 37% MidconiX 
Iff, 8% Mid5Utl 3J| 

20*4 15% Midfloa 1 


7 

14 7 


67«, a 


& 


256 2% H, ff, 

54b 16% 16% 16% -% 

201 57, 5% 5J, +%' 

11 ff; 3% 3% -% 

^°3I’.' 21% +*,. 

z80 66% 66*; 66% -3, 

196 2% 2 2% + % 

7.3 12 14 17?, 17% 17.% ♦ % 

TUX 190 5% S', 5% -V 

45 10 725 52% 51-, 53 -% 

•4 1850 9% 9% 8% - % 

_ __ 43 ' 291 17,'. 15% 15-, 

32%. 26% MWE 276 90 11 X 30*; 30% + % 

15*, 10% MiltnR .44 4 0 22 19 tv, .11 n% 

W 73% UMM 350 4 4 14 742 80% - 79S 79% 

»*c 27% MinPL 276 75 9 IX 37 36% 391, -% 

9% 1% Mtsnlns 423 ff, 2% ff ■ + % 

8 4*, Mitel 1 122 6% 8*, 6', 

34% 25% Mobil £20 7.3 14 3359 30% »% 30*, 

v|MoblH 161 % U 1, 

5% ModCpt 13 64 6 5% 6*. 

3?% 20% Mohasc 48 1.7 II T17 29% M 29 -% 

412 V, 1% 1% +% 

11 263 53% 5», 52% +% 

5124 9 15% !S% 15% *%■ 

£6 12 »0445% 44% *5 +% 

40 13 2450 30% 301, 30% 

93 a 13% T9*, 19% +% 

10 10 X 8% 8*j .8% +% 

£0 13 205 20*, 13% 20% +% 

4 3 13 98 24% 23% 24 - V 

93 10 27 27 27 

4 1 7 1305 5*1; 53% 54 + % 

3*11 527 43% 43% 434 41,- 

£7 14 82 2V} 21 21% + % 

IQ 10 84 IS 17% 17% -%' 

19 9 1390 34% 33% 30, 4 r% 

. 1 9 34 2021 33% » 33% +% 

£9 11 41 109, iff, t8% +t, 

„ a K 16% 16 * 16% +% 

32 13 91 31% 3>% 31% - U 

31 14 600 19% 10 iff, .4% 

10 ■ 32 14 — - 

227 ff, 

N N N 

15% NAFOO 1 59 18 5 17 

23% NBD S 1.40 3 8 7 138 37 

10% NBi 11 233 12 

17% NCH • . 72 3 5 13 12 20% 20% an! 

MU.-S 


1*» MotikD* 

40*, MonCal 05} 
14% Monreh 60 
55% 40% Monsaifta 
30*, 16% MonPw 2 
107, 157, MonSI 1 003 
Iff, B% MONY 88 
2V, 14% Moore > 72 
X 20% MoorM1.04 
24% MorM pf250 
36% Morgns220 
30*} MorKrtd 48 
16% MorseS 80 
16 MlgRty 1.00a 
25% Morton .6* 
29% 'Manila. 64 
267, 15 Munfrd 54 

Munaga 
MurpO ■ 1 
MiHiyO.60 
MutOmi 44 
MyerL 


231} 


Iff, 8*g 

32% 231; 
22% 16% 


Iff, 13?, *% 
2*j a% +% 


217} 


rr 17 -% 
38*4 38% +% 
11% IV, 41, 


36>, 


. 23% Nai0ts(2£0 
22*4 11% NstEdU 

30% 237, NaiFC^oe 
37% 2Z% MGyp * 

" 2% MHom 


21% 


15% 


1i 

14 Kaut pfl 50 9.7 6 15% 15% I5li +% 

35% KSIIO0.84 Z6 16 747 u70f, B9% 7®, + 1% 

£8 8 178 437. 43% 43% . ._ 

688 9-S % B-a +V3313 
*5 17 32 19% ~ 

320 IP, 

8.4 10 68 29% 

40 . 48 .107, 

8.8 IS 19% 

3d 23 223 32% 

42 8 461 307, 30 

sa 3% ff. 




9% KerrtS .44 
17% KurG pll 70 


26i, KarrMd.10 
21% Keycrpl 30 
3% KeyCcn 
. 12*; Key Ini s .48 
37*2 28*y Kidde 120 
57% *ff, KUde pfl 64 
65>« 44% KrmbCa.32 
4QE*, 26% KngMRffS 
18% ' 10*4 Knege 
29 .34% Koger 250 
2Z*4 Iff; Kolmar 32 
21% . 15% Kaperc .00 
10* 95% Koppr pf 10 

16*2 12% Korea 53a 
47% X Kroger 2 
38 *« 25 Kubota 518 
24% 97g KuMoiB .40 
‘ 20% KyocerJZa 

15% Kjrsor .08 


101, 1S% 

28% 29% +% 
101, W, 4% 
t9 19*, 

32 321, 4V 

■35% +1% 
- % 


3417 316 14% 14 14% 4 % 

£4 10 56 35% 35*, »% -1, 

3IJ 4 54% 54% 54% -1% 

£8 10 153) 60% 80 60% 4% 

21 17 593 37*, 36% 37 +% 

18 18X181, 17% 10% +% 

Sd.47 38 26% 26*4 28% -% 

££' a 141} 14% 14*; 4% 

49543 8 36 19% 13% IB*, 4% 
VL 1 08 96 96 


63% 

23% 


18 

20*4 


29*3 

31% 

171, 


a 


5*4 
za% 8% 
68% 31 
15 


22% LAC n 
2<% LN H£94e 
tl LIE fOiSa 
1 UCCp 
LTV 

LTV pS220| 
LTV pfC394| 
10% LOuIni 
29% 21*3 LacfGs 1 70 
6% LsiargaZa 
21% Lairg pf244 
7*, Lemurs 24 
1% LamSeg 
10% L8wUrd.58 

10 Learf% .a) 
281, )9>, LfiBfP pfZ07 

57% *1 Le^Sg 2 
M 0 WZly LcerS pf225 
14% LeaRris *Q 
347, 25% UwvTrl SO 
46*} 2V, LeeEiai.tM 


£8 107 1£ 

43 12 S© 47 
1.5 41 4 X 
22 13 36 

8 21 X 

*3 8 53 

L L L 

BS 

09 ID 15 
20. 4Se 11% 

157 1% 
1197 0 
118 12% 
2 3ff, 


147, 147, -% 
d8% 487, -% 
35 35 

177, is 
38% 38*2 
107, 20*4 +% 


30 ZS% 


P 


14% 

% 


* 1 % 11 % -% 
1 % 1 % 

Sc sr A -% 
12% iff, -% 
33*, 33*, . ■* % 
. W} 12% 

26% 26 26% f-% 

7% 7% 7% -i, 

231, 231, 23% -*- 


12b 


£ 2 


251 , 


23 42 

44 8 21 

27363 8 

10 1 

£4 IS 157 10 

194 72 4 

£0 97 n% w, 11 % + j* 

262 107, 10% 10% -', 

41 22 21% 2 V, 

47% *69, 47*, +1} 

116 118' 116 +1 

17*, 167, 17% +% 

30*4 30 30 -% 

40% <0 40 


19 
13 

4.2 9 
L9 T 

2.3 16 6 
50 14 72 
£6 10 X 


8B 25.12 3247 35% 34% 35% 

Iff, 9% - NL Md.20 1.8' 272 Iff,' Iff, 12% +% 

30% 27 NLfl £32 79 8 15 29% 23% 29'! +% 

1% '} WVF ZS3 % *5 % T 

50% 35% ' NWA .90. L7 28 1122 53%. 51% 51% - 1% 

20% 22 Mateo 1.20 50 13 1 100 24% 23% 24% + % 

291, 23% Nashua 8 70 ZS . 24% 25 +% 

8% NUCnv 30 £2 22.1084 11% 11 11% +% 

40 22 1008 32*, 31 .- 3 }i 4 +j, 

H) 301 u23 22', X +% 

7.6 8 75 27% 27% 271, +1, 

7 242 u37% 367, 57% +% 

33% 24' NO £51 D ' 3ll 20 R&, S + ^ 

32% 10% NMadE .58 £6 11 3579 22% £1%'2Z% -+% 

2 ff, 77, 7», 

35 14 58 30*, 29% 30% +.% 

3 207711% 'til, .11% -I, 
79 1 SO*; 50% 50% 

20 12 282 X 32% X 

£9 a IS . Iff, . 13 % 13% ■ 

£8 7 15 It*, II 11 -I, 

QB 10 88 32*, 3«% Sff, + % 

1*. Z200 15*, .15 IS -1, 

2200 Iff, ,t? b 17 j. + ^ 
21% 21% £1% -+% 

S-% ^ 

^ roii nyseg£ 50 a? Si -st s s :s 

S 4 SI SS ^ aB0 12- 1,0 73% 7^, 731! +1? 

*9* ?!S WS PM28TO94 1 .28% 26% 2a% +l, 


a MdlneS 

NtPrestl.06 
15% 10% NtSerm 
53% 47% NtSampf 4 
34** 2S1, Nffiwctn 1 
IV, NStand .40 ■ 
10% Nerco 64 
331; 29% . NevPw2S4 
15 Iff;. Ne«P pfl SO 
18% 151 - 

a 1! 

.12*4 9*S HtwavL'SO 
«% 36% NEngE&BO 
~ 24% NJRsc £20 


WhfP' pll 74 97 
9% NovP p+230 11. 


29 


448 
80 7 





€ . 


95 : jw 

11 528 63', 83 g 1 * r 

>4 6 6017 49% *9 *9 *h 

20 13 11 31% 3f*s- 

£0 9 1238 40*}. 4ff| 4*% 

6 30 22* *-■; 3F 37% *?S.. 




207, 14% Newel! 60 
64% 33% NewhaM 48e 
IS Iff; Newhlt 4e 
10 7% NwfilftsTte 

4Pi 34% Newmi 1 

*» Nwparft • 

16*4 NibMP 2.08 
3Z% ZV r MtaMpTJ« 
36 Sb W *4 MeMpO.90 
45% 37% NkiMpt5Z£ 
657, 4J1 ; NuMpi6.10 
67% S3*; MaMpf? 72 
17% . 14% KogShLSSe 
18 % 11 % Kcolel 12 
337, 257, WCOHJ04 
16% Iff, NablA|.12b 
.171, 10 % NordRj 

73% 54% NorikSfS.40 


2011 a - 20% Z0%- 20*,--% 

2.4 18 6 61% 813, 613, -*, 

25-5 31. 16*, 16 16 -% 

789 2 9% -ffj 9 U'-% 

23 35 259 48% - 44 • *L -3J 
57Q 1% r 1 1% *1, 

JO 7. 659920% «*, 20 +% 
12 *200 29% . » 29 - j % 

11- *10 3* 34 34. - Vi 

12. ' *400 46 45 . 45 . “ 

*2 *100 52.-52 . 5 ?" +.1% 

12 *50 65% ‘ 86% ‘ 69K ‘ -It 

” * .ISO 15% IS*; 


1 0 13 61 Iff, ■ 17% 12*%- 


27*1 7 Norfhi 
48% 3Z% Norsjr 240 


11 

.8183 

0 

*7 9 


S3 B 
.5 6 
17 8 


19 133, Nortel 08 

£5% 47*} NAGaafl.lO 
45% 31% MAPhU t 
20% 13% NEurO 1.90a 

19 133, NoestUl.58 

’«l£ 9a ModPSi 58 
£*% 41 NoStP>&32 
37 30 nspw piaro 

071, 70% NSPW dl8.ro ... 

«% 56% NSPw pf 7- .it 

41% 81% Nor Tel .50 
47, ff, Nthgatg 


1100 3% 38% 28% +% 

38 14% ic% 

*“ «'a id % - 

Tff, 72%-% 

7% -. t % 
45 46%. +.% 

14% IS 4.J, 

93% 63% - % 


55 14% 

are 73% 
18 . 7S, 
2) 45% 

*89 Iff, 
8 64 


29 IQ 79 .a«% 33% 3S% tiv 
» ™ » Wi. IB% wj t%" 
!Z?Z. 17 . 17% V% 


ss? *a +% 


72 9 Mi 407, 4B-, 48% +2 

s asp-ai?,; 

■ass ;f 

ee 3 % £% a Xj 
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» 2& H«ta, 8 SB „ w s 


- &s£ gw 


A V 1 EX COMPOSITE PRICES 


Prices at 3pm, November II 


H^k Law Sarv iw, Wi « Be** ftw. I2lfcub p, «. S” 0 ® I . , ft A 

f ^ 5 * ir J!" **"Si.wi.SEr* E »»-wp| 


s' 5 t -S s *i-afSS53- 

3b 1% Qafcbxt O O 

s r asa« a a - 

si** a 8 S' 

a. ?£ pejo sa Si jS 3 »ft -i 

IS ESS SB 2 IS? Sj 25^ -i 

§ a ssfjss s I a is g-iL 
s. as sr sag g » V 

si ? sawa* «5 ™ ss a a ... 


1ft 2% “% I {J* SL PSEQ pf?. 


s« w» E INb High U» On Q»J Sfe* ffi. E' tto 


* *a foiQvs so 

+ b Intn* ,1ft 

Intffknt 

IrMBrd 


tfiOi Iflgb Low dm Oftp | Stack tin E IOQs H10 Low don Qpq, 


3 121, ID 1 , ij% 


A JI esn A 34 ’ID 4S 45'. - t. 

’ift •?» •#, ♦ % RstAsB 8 2 5 5 5 - v 

«i » i 1 3 3 - > 5 ckwys 58 34 31 in* it *4 A _ ? 

,* 3 ft 32 + 9 , Rwjri .12 21 2 T 2 ft 70 ? 20 ? + ? 

J K *B» 6 200 8b B V - », 

9 6 6 6 ft 8 * ■« 12 256 2U, 20% 21% * 3 ; 


b I ■Scobs 9 e 

> 711 11 5 S* 

b ! J™W 57 51. 


JwmW 57 2». at si ' I Q c 

tM *0 2 S 3 ,? 3: > f£* 145 13 ! »’• *-, 391, + ,. 


Mb CKRail 3A» 


H =s&ata:f ga^: : sSR£ (1 g -3 | 


A S5* 35* a 51, si, Si 

2. »» ?cJ pf aso ai 25 ifSS? £> i u 


tSSS 8 - 04 7J M 621 ang 38 4 MV -2 I -a 58 123 ^ ^ 

wi , “ •« »* a 2 tn! +2 1 is ’^1 lb lb 


+ b Sc 


15? ■«« ?! & 


3?S">g 1 S- 

KogwClE « 16 2§ j|f aSS 

I , SecCa, 

• .. *- L biuton 


IS § 8 M«. !l 7 »»i STSJ 




30 Oo&J pM.«0 


3>3L £ 


iissl "Ifc 


SS S '2 1 A 

MWl J» -b »w 

Avondl .80 IS 21 l?2 A 


S S;i 

' ISS -’ 2 


cnranr 48 b V 

^ Ml iBb 


Bl,t J 4 

5?* 0 1 n 4 7 h 73 * - ig 

Sawm IS }t S', 5. 5? _ V? 

5«Oe? 56 1- 3 26i 2?? &§£ - f 4 

»0Cp 50 7 13u6S? 66 wl * i». 
SecCap .16 10 33 li n fl * 4 

20 SS rl V 8 71?. b 

1*^ 64 6 M 221. »s 2 

5 ^ 2 V* If lb 4 

600 ^5 ^ 4.-. 4‘ 0 


I?* 1g« ObMpflJo 18 al M “a 500 ?? 4 w* “i ^4 A SSr 5 g.4 nl ? 
S& OhP plfloi ia 2t»lL « 11-2 8% BeoiEq « S 

IS? S’* SS *»■» w & £*+$ %% l ?*^ 30 34 18 " 


assgg £s«s?f& f - -s 

1 1 E?a-a I jr^r *- 18 3 ^ ? “?.£ 

| st §r ^fr 1 jg!? g r -T 3 rf saSr n # « i 

5S Onmero 1* 2P* "5 S' 1 "NY pJ2ir , 

S* Onohw .80 isc 30 Sl ^ “b SJ* 5?* RWV pica. 13 TV 7 

M3« 26b ONBOOfU I 57J| Kb RNY 5 aR9x.ii l 


26b ONEC9C.S6 as in w 3f» ^ t W| 575, Kb RNY pUa24.ii' ? 

® Kb M%K. aolo S S' a* S’* ?& MI1M ill « 

^ 7b QrwHjbjar iisS ? f®# + b S, gy»pg.i2 7j tt 

am* ?? grtonC.7* M ™ St i- L. "t« ^Cot J2 t3 lit 

§ & SS* lv 7 ‘ £ K f s* -T. st s te 20 10 ? s? 


JWN niir plA£24,n. 2 

M 1 ?& S?S?IM 5.17 48 


5£ ™ „ n ^°‘ Jf. i-3 no 

5 5 s» 


SiiSi " ^ ^ ^ 3 S‘+^i 

- 40 « i 'B ■> •§' 4 iasf"' >» ^ ^ 

ftpOG 08 S 5 5; " ' JJSZ5 lo 5? ^ 2 o 4 % 

s Hp|j;? r' 3 S ,V 

cross 144 16 11 34b «? M,+\ ( *> »■ 5b 3b 

Crutefl 1 338 b 7- IB b +*a £S2?® tilD „ »% 38 38V 

^ 1104 ”- 7 * « i “i£S W% % % | 


I SS * aS a 


37b 23T, p«4 ' p Q 2 r* m«kAidjo £1 

$ i « v™|js a, a $ gfij s. s. a:.* u 

a 5 .-3 g; i § S ■■“ 


•J* 12 PacA8 
MJt 1R, FteGE 
«®x 37b PacUo 

Jib 344 wuS 

JO S», FbcR« 
J«i 13b Pacfisj 
IJb 12 b Pac£d 
82b 65 PacTaN 

^ »& P«aS< 

36 3£F, PaoJf , 

13b 26*« ftrinWh 


g» jm“ * «« *3Mb ss s 4 - u & h ^ g 7 a & & 

? an. .«• {pyjj.fr-;, !»j|n 

0 » 22b 211, 22* ' J* 13 TWA p»2JS li 71° S ^ 
B 42B 35b 3S * 3fii. —a. 34b 18b TWA DtB2 JS 87 m ift “% 


“»*« JO 31 410 145. Mb 141' — I. WmCwl 

^«CP .48 20 132 38% 37b 3C>: + b WBhP « 

PE Cp 2if S3 ?16 i, * 1fi 7 Wthhd 

PwmiC .80 53 26J, 26b‘ 26>4 *■ b WaUAm 

5«Lw 144 2f, 2b 2?! WolGid 

22SS.- li *• J 31! 


ggwS y _ 14 31| 3 31? WMOffl 

Wmwyiao 12 43 7<b 74b 74b + »- Wm B , “ 

PopoEv 135 3b 3b 3b Wciata 

Wichsa 

R R WwieE 

Ragan .12 45 8 16b 13% T8)j - b 
Rwwbg .72 28 34 Mb IB, 175* - b ZWw 


wmcwt 10 b b b 

WihPM .98 W 155 118i. IITi. 117b - 1, 

Wtfthd 21 31; 31? 3,; ^ 

WaMAm 10 b b b i- 1-16 

WolGrd 56 3b 2, 3? 

WaihM on ix tt -i- 


WolGrd 56 31* 2-1 3-, 

.» 14 37 127, 12 ^ ,35? 

MJtO-U 147 6 7 : , 8 

w««ta 54 2b 2b 2 * 

WWW a S 733 4b 4', 4'j 

W-^E 127 33j $; 3b 

X y Z 

Zurw .E( SG 4i, 4 41, 


&rfc II I i '1 over - the -counter w 


f £sis E ?SSIis “ 

® J?"* p »«5 ao aw S 27 , sa adc n 

2S» «■ 75 Sb # m' f* +% A£L 

| «• ag aa:> ts 

s! "° 6 S sa 

iJ? sS.-Fa ^ 457? •*“£" 


i3 ft 30b +b 1 47 


<5 63 


St % 


national market, 2.30pm prices 


AFQ K 

liSSSf H FS BT m>MtiprSiOii.' 

:.SSf 2 ICB} I IIIPiii^s„L?iE 1 I 


w« law Ian fiaig Stock 
iHnds# 

r i|b 18b' iBb + b Chicw 
22 “ « 13 CWPacs 


6J< 3b Pantry 
•ft Parrfyn 
1^, 11b PaAB 03o 
% 4 ParMMOB 
3J[i zbi* Panin ti; 
*^a I<b ParkPusa. 
S 3 PnPtr a ■ 
’? a lib PaviWP .64 


SrtK Wgk Low Lm C&ng Slock 
fKadsi | 

^ 9 67, 9 + 1, 

127 2Bi* 25 25 - 3? ___ 

e“ xg jm . 4 aftZ b 4 '»J|^ 

s « s a;| 

“ ^ i, fi-4 ^a 

“fr a. a 2&- % k 


ft 




l j£2l •?? 1”? 11*4 11b - b 

1 AAV®"* 343 fti. 01. o/ ^ 


J5 Bt, 73* 8 { Aaydon 3*3 ft ,; 9 ,‘ * / 

« 10b 10 ', 101*- 1* 5STP. 180 293 62i, 60 6HU*uJ 

tro a* 1 * 's-.; ^ 1 rsV%? : ? 

178 *s? sa «» "ftt*?? 0 a 


1^™ i.ro 1WW 67b fiSb B7b+H, 

SS? £ 'S 'ft 

Rbrow 165 1§ 14, J ,^ 4 

sss “ ” is a $+ '« 
a* j? ii r : + ; 

EK ,.= i?- 1 ? s-i 


SS* .S ’“i $ #•" i 

SSB . 1 ? SS !f* ^ ■■ 

H*™* 56 Si, L 6 8 

LOO 2645 19 ta » + 3. 

IT* 190 ill. ... 7 ** 


H5» 1-12 417 33 32b S - 7 UPM- ’«* 1H, + b 

*.s j ffi f! i. ; ,« g a s* at s 

E •* i f 3 S. i ! a 1 a* * 


~ J FExac 
FPCata 


as sfSff 


isssb- a^i^sstn 

FFnep ^0 114 16t; ISb 18 + U lSE? “S 5b 5b 5i 

sst m s s 5 ?! 11 « f 4 ^ 
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IV WEEKEND FT 


KEY MARKET MONITORS 


End Month Figures 


Standard & Poors 500 

(Co mp o sit e) 



1980 1981 1982 1983 1984 1985 



STOCK MARKET INDICES 
NEW YORK Nov 11 Previous Year ago 


DJ Industrials 1/415.95* 1,404.36 1^1337 

DJ Transport 678.02* 678.14 53Z43 

DJUttWes 163.11* 16153 146.77 

S&P Composite 194.90* 193.72 167.60 


LONDON 

FTOrd 
FT-SE 100 


GOLD (per ounce] 

Nov 11 

London $3235 

Zurich S323.1i 

Paris (fixing) S 322.8 

Luxembourg $3235 

Now York (Dec) $324.3 

* Latest MUk figure 


Nov 11 Pw 
$32350 $32225 

S323.10 S32200 

$32289 $32457 

$32350 $32250 

$324.30 $32550 


15705 1.0825 914.7 

15755 1590.1 1.1642 


FT-A AS- share 671.62 678.1 555.05 


CURRENCIES 


FT- A 500 73353 736.93 60655 

FT Gold mines 2S52 2452 5585 

FT-A Long girt 10.44 10.44 10.08 


TOKYO 

Nikkei 
Tokyo SE 


1252126 12851.05 112395 
1,010.10 151253 853.36 


AUSTRALIA 

AHOrd. 1.031.6 1512.4 7792 

Metals & Mtns. 5095 504.4 476 A 


U-S- DOLLAR 

(London) Nov 11 Previous 
$ - 
DM 2.6235 2522 

Yea 2055 205.5 

FFr 85 7565 

Sfir 2156 2156 

GuSdar 2961 25545 

Un 1.7735 1.7695 


STERLING 

Now 11 Previous 
1.42 1417 

3.725 3.715 

2925 29125 

1156 11515 

20625 2055 

4205 4.1875 

251B5 25075 


AUSTRIA 

Credit Aktien 


100.96 1005 


BELGIUM 

Belgian SE 


closed 252656 16210 


CANADA 

Toronto 

Metals & Minis 1.874.1* 1,839.45 2,04450 
Composite 27655* 2,7485 24165 


Portfofio 


134.45* 13217 120.11' 


DENMARK 

SE 


n/a 22856 170.78 


BFr 53.05 53.0 

C* 1.3775 1376 

7535 

1356 

75.1 

13512 

INTEREST RATES 




Nov 11 

Pm 

(3-month offered rate) 

£ 


IVY* 

11’Vit 

SFr 


4*4 

4%. 

DM 


4*%- 


FFr 

FT London luteffaonl 

( fixing 

9% 

9% 

(offered rata) 

3-month ILS.$ 


8% 

8*. 

6-month U-S.S 


8% 


1LS. Fed Funds 


n/a 

9% 

ILS-S-month CDs 


7.80* 

736 

IAS.3-BKmtliT-Mls 


7.20* 

7.48 


FRANCE 

CAC Gen closed 227.7 100.6 

Ind. Tendance dosed 130.1 985 


U.S BONDS 


WEST GERMANY 

FAZ-Aktien 586/46 590.86 37202 

Commerzbank 1.7429 1.755.0 1,0065 


IN— ay No* 11* Pm 

Price YWd Price Yield 

8% 1987 dosed dosed 100*%3 8548 

9% 1992 closed dosed 1001k 9.724 

10% 1995 dosed dosed 103*%a 9.898 

10% 2015 dosed dosed 104%* 10.182 


HONG KONG 

Hang Seng 


1.72240 1.72238 1.04752 


ITALY 

BancaComm. 40450 41157 21158 


TrwMary Index 


NETHERLANDS 

ANP-CBS Gen 2326 230.7 1795 
ANP-CBS Ind 2105 208.6 1305 


Return - Day's YteM Day's 


NORWAY 

OsloSE 


40450 40053 27751 


SINGAPORE 

Straits Times 


hides change 

dosed dosed 
closed dosed 
dosed dosed 
closed closed 
closed dosed 


dosed 7B057 817.74 


Source: MerrS Lynch 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


1.0755 1 .055.0 
9315 895.7 


SPAIN 

Madrid SE 


12650 12550 9855 


Corporate Nov 11* 

AT&T Price Yield 

10% June 1990 dosed dosed 
3% July 1990 dosed dosed 
8% May 2000 dosed dosed 
Xerox 

10% Mar 1993 dosed dosed 

Diamond Shamrock 

10% May 1993 closed dosed 

Federated Dept Stores 

10% May 2013 dosed dosed 

Abbot Lab 

11.80 Feb 2013 dosed dosed 
Alcoa 

12% Dec 2012 dosed dosed 
Source.' Salomon Bros 


SWEDEN 

J&P 


1,504.77 1508.08 1.40220 


SWITZERLAND 

Swiss Bank Ind 530.6 533.1 3805 


WORLD 

Capital Inti 


Nov 8 Prav Year ego 

2355 2365 1885 


COMMODITIES 


(London) Nov 11 Rev 

Stiver (spot fixing) 428.00p 42655p 

Copper (cash) £958-25 £960.50 

Coffee (Nov) £1.79750 £1.833.00 

Oil (spat Arabian Light) $2750 $27.80 


Prev 

Price Yield 
101% 9.90 

83% 825 

85% 1050 


101% 10.47 


99 1050 


94% 1120 


103% 1150 


103.00 1175 


FINANCIAL FUTURES 


Tokyo 

Nikkei Dow Average 

May 16. 1949 -TOO 


Sep Oct 
1985 


CHICAGO Latest Htgn Low Prov 

U-3.Tr — u t y Bottd»(C8T) 

8% 32nds of 100% 

Dec 79-19 78-21 79-15 79-21 

U5. TYeesory Bills (MM) 

$1m points of 100 % 

Dec 93.03 93.03 9299 93.03 

CartMeates of Deposit (MM) 

Sim points of 100% 

Dec 9242 9242 9235 9243 

LONDON 

Thisa m until Eurodollar 

Sim points of 100% 

Dec 92.11 9212 S206 9206 

20-year NotfoaalGBt 
£50,000 32nds of 100% 

Doc 111-19 111-30 111-18 111-28 


’ Latest ovatitta figures 


WALL STREET 


Rate hopes 
spur climb 
to peaks 


HOPES of further falls in US interest 
rates, reinforced by speculation of a cut 
in the federal discount rate, spurred 
Wall Street stocks to new peaks yester- 
day, despite the closure for' Veterans 
Day of the federal bond markets and 
banks, writes Terry Byland in New York. 

Turnover exceeded recent levels, as 
stocks in the overseas earners came 
back into favour after the recent bout of 
profit-taking. Also firmer were the retail 
issues and Wall Street brokerage stocks. 

At 2pm, the Dow Jones industrial av- 
erage was 11.58 up at 1,425.84. 

Stocks were firm across the broad 
range, and the closure of the Federal 
hanks proved no discouragement to 
stock-market trading. 

The day's shutdown in the Federal 
bond markets provided a gloomy start to 
a worrying week. The credit market, 
faces a heavy schedule Of Federal and 
municipal debt issues, as well as a num- 
ber of significant financial deadlines for 
Congress and the US financial system. 

Treasury officials have warned that 
die Federal Government will effectively 
run out of cash at mid-week unless Con- 
gress approves the new $2 trillion (milli- 
on TnilHnn ) Federal debt miling and alsn 
gyfand* the short-term financing 'hill 

However, Wall Street still regards the 
annual debt-ceiling wrangle as largely 
political posturing. 

The stock market's conviction that US 
interest rates will continue to fall as the 
Federal authorities try to lower the dol- 
lar's foreign exchange rate, was fuelled 
at the weekend by Dr Henry Kaufmann, 
the chief economist at Salomon Bros, 
who drew attention back to the pros- 
pects for a cut in the Federal discount 
rate, presently at 7.5 per cent 

Federal bonds were not quoted yester- 
day, but the December bond fixtures con- 
tract was a easier. Municipal and 
corporate issues also softened, but were 
slack in the absence of a lead from the 
Federal markets. 

In the stock market IBM climbed $% 
to 133%, within S5 of its peak price. Oth- 
er technical stocks were mixed, wife 
Honeywell adding $% to $64%, Bur- 
roughs $% to $57%, while Digital Equip- 
ment eased $% to $114%. 

Indications feat fee Christmas selling 
season was making a successful start 


brought further gains in retail stocks. 
Sears rose $% to $38% but Maty dipped 
$% to $63% as the market expressed dis- 
satisfaction wife fee absence of a formal 
bid from fee management group which 
has proposed a $3.6bn buyout 

Motor stocks, too, responded to the op- 
timism over consumer spending. At 
$6754, General Motors added $¥*, while 
Chrysler added $% to $41% and Ford $% 
to $47%. 

Merck, the pharmaceutical leader 
which figures in the Dow Jones 30-share 
industrial average, turned sharply high- 
er again, rising $1% to a 52-week high of 
$120%._ 

Among the other heavy overseas earn- 
ing issues, Pfizer added $% to $49%, Bris- 
tol-Myers gained $51 to $60%, and Abbott 
Laboratories $14 to $5914. 

Stocks of the major chemical groups, 
which have large overseas interests, al- 
so strengthened, Monsanto added $% to 
$4254 and Dow $% to $38%. At $6051, 
Union Carbide gained $% after renewed 
speculation on fee causes of the Bhopal 
disaster. 

Walt Disney Productions bounded 
ahead $154 to $94% after announcing 
sharply higher profits. Control Data, 
however, eased $% to $17% as fee sale of 
its business products division opened 
the way to fee predicted streamlining of 
operations. 

The most active stock on the NYSE 
was Potlatch, down $1% at $40%, with 
more than lm shares traded after the 
board said it would try to thwart the 
Belzberg bid of $45 a share in cash by 
buying in up to one fifth of the equity. 

Also active again was Westinghouse, 
up $% at $43% as speculators hoped for 
further asset sales. Among the Wall 
Street firms, Phibro-Saloznon Bros 
gained $% to $40% in active trading. 


Amsterdam 

ANP-CBS General 
1970400 


EUROPE 


Amsterdam 
resists the 


lethargy 


LETHARGY spread across Europe yes- 
terday where trading was dulled by local 
holidays in some bourses. Elsewhere, 
the slower pace left prices mixed to 
lower. 

Amsterdam, however, failed to suc- 
cumb to mood firmed, leaving 
the ANP-CBS general index 1-9 higher 
at 232.5, just below its 233.0 peak. 

Sentiment was strengthened by news 
that the Netherlands plans to open its 
capital markets completely fr o m Janua- 
ry in a move aimed to keep abreast of 
liberalisation elsewhere in Europe. 

Overseas investors sought insurers 
nnH heavy demand was seen for food 
company Wessanen, which jumped FI 
6.30 to a record level for 1985 of FI 
232J30. 


The Paris and Brussels bourses were 
dosed for a holiday yesterday 


Among Tnfpmnfirmalc^ T Tnfiw pr rose 

FI 3^0 to FI 365 ahead of its third- 
quarter results due today, Akzo gained 
FI L30 to FI 129.60, while Hoogovens 
added FI L60 to FI 74.80. 

Pu blisher s continued to strengthen 
with VNU FI 6.50 higher at FI 257.50 and 
Elsevier FI 1.50 ahead at FI 149 JO. 

NMB shot up FL 1220 to FI 224, ABN 
gained FI 2 to FI 547 and Westland 
Utrecht ended FI 1.20 higher at FI 94^0. 

Profit-taking hit selected band issues 
and prices faded, im affected by liberali- 
sation plans which will introduce float- 
ing rate notes and zero-coupon bonds 
among other measures. 

A tentative late rally in Frankfurt 
dragged prices up from their worst lev- 
els of the day, but most still remained 
lower. 

An analysis by Bank for Gemeinwirt- 
schaft said prospects for farther gains 
by West German issues remained 
bright Extremely volatile trading, sharp 
tprhninal corrections and subsequent se- 
vere rebounds will typify short-term 
trading, the bank forecast 

Electricals and engineerings led the 
market lower in yesterday’s doll session. 
The Commerzbank index feed 12.1 to 
1,7422. 

Siemens lost DM 5£0 to DM 656.50, 
AEG DM 6 to DM 240.50 and SEL 20 pfg 
to DM 349.80. Deutsche Babcock shed 
DM 8 to DM 22L 

Banks were mixed wife Deutsche 
gaining DM 1 to DM 713.50, Dresdner 
ghoririing DM 1 to DM 342J50 and Com- 
merzbank dropping DM 5.80 to DM 
265.70. 

Bonds ended mixed, with shorter ma- 
turities adding up to H) pfg and longer 
issues losing up to 40 pfg. 

The Bundesbank bought a moderate 
DM 20.4m worth of domestic paper after 
buying DM 20.7m worth on Friday. 

Zorich finished mixed to slightly firm- 
er and the Credit Suisse index edged 
higher to a peak of 456.0 from 455.0 on 
Friday. 

Profit-takers were responsible for the 
steadier tone and issues which suffered 
the greatest losses yesterday had been 
among the sharpest gainers in last 
week's rallies. 

Insurers faded while banks and indus- 
trials were mixed. Baer Holding added 
SFr 200 to reach a high of SFr 12,000, 
while Bank Leu feed SFr 25 to SFr 
4250. Both Winterthur and Zurich Insur- 
ance were steady fit SFr 4,950 and SFr 
5,775 respectively ami George Fischer 
re m ai n ed unchanged at SFr 1,125. 
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- Bonds closed steady to slightly higher 
on average volume. 

Milan was depressed by position 
«a jn>ring as the end of the bourse month 
approached. 

Industrials, insurers and fi nan cials 
were all weaker wife Fiat off L109 at 
L4.590, Olivetti L40 down at L7.380, Gen- 
erali L810 weaker at L63.800 and Basto- 
gi L14 worse off at L421- 

Prices ended little changed in an ac- 
tive Stockholm as expectations of a cut 
in domestic interest rates continued to 
gain momentum. 

Fermenta kept its position as fee 
most traded share and continued to rise 
for the 10th trading day to end SKr 6 
higher at SKr 121. 

Ericsson was also active but shed SKr 
7 to SKr 198 on fears of disappointing in- 
terim results due on Thursday. 

Madrid moved higher and food and 
mwinmniraHnw issues led the advance. 


LONDON 

OPTIMISM that London equities would 
ovAonH their record run proved short- 
lived yesterday on the first day of the 
new account 

Tending issues suffered only small 
losses until pharmaceutical major Bee- 
ch am stunned the market with poor in- 
terim results 10 days ahead of schedule 
and the resignation of its chairman. It 
lost 41p to 285p. 

The loss affected the FT ord inary in- 
dex but was partly offset by the strength 
of Industries, 18p higher to 466p. 

The FT index finished 122 down at 
1,070.3 and the FT-SE 100 fell 14J5 to 
L375.5. 

Gilts ignored the firmer showing of 
sterling against the dollar and quota- 
tions turned slightly lower. 

Chief price changes. Page 43; Details, 
Page 42; Share information service. 
Pages 40-41 


AUSTRALIA 


RECURRING SPECULATION that a 
takeover bid for BHP by Mr Robert 
Holmes a Court was imminent fuelled a 
dramatic surge in Sydney, pushing the 
All Ordinaries index 192 higher to 
1,031.6. 

BHP soared 62 cents to AS920 In 
heavy trading provided the incen- 
tive for a broad range of gams in the in- 
dustrial sector. Resources and mining 
stocks alsn gained ground due to expec- 
tations of higher earnings from exports 
as fee Australian dollar weakens. 

Mr Holmes k Court's Bell Resources 
rose 26 cents to AS526 and Adelaide 
Steamship, linked to Bell Resources in a 
BHP options pact, sprinted 90 cents 
ahead to AS1020. 

Banks, due to report later in fee week, 
were active wife Westpac 24 cents up at 
AS5M and National 5 cents higher at 
AS4.85. 

Among the recently buffeted tin min- 
ers, Aberfpyfe finned 10 cents to AS9.10 
and Renison Goldfields Consolidated 
put on 16 cents to AS520. 


SOUTH AFRICA 


THE WEAKNESS of the rand against 
fee dollar and firmer bullion prices 
added sparkle to Johannesburg gold 
shares. 

The buying support was mostly local 
in origin and spilled over into other 
mines. Randfontem Estates finned RIO 
to R238, Vaal Reefs advanced R4 to R199 
and Western Deep Levels finished R2 up 
atR91. 

Mining financial Anglo American 
picked up 75 cents to R3425 and Gold 
Fields of South Africa managed a 25 
cent rise to R34. 

Platinums, somewhat unsettled re- 
cently by the problems of fee London 
Metal Exchange, recovered with Rusten- 
burg R1 stronger at R2325. 

Some popular blue chips eased with 
Barlow Rand 10 cents off at R11.75 and 
De Beers 5 cents cheaper at R14.40. 


CANADA 


GOLD ISSUES moved sharply against 
the stronger trend in Toronto although 
oil and gas stocks managed good 
progress. 

Among the most active issues were 
Canadian Pacific, which traded C$% up 
to C$17%, Royal Bank, C$% to C$33%, 
and Canadian Imperial B ank, CSV* to 
C$40%. Intennetco, also active, moved 
against the trend with an early loss of 
C$1 to C$9. 

Utilities and industrials advanced in a 
firm Montreal. 


TOKYO 


Institutions 
gravitate 
to sidelines 


August and applied for protection under 
the Corporate Rehabilitation Law. It is 
scheduled to be delisted from the Tokyo 

Stock Exchange on Thursday. 

The stock ended at Yl, down Y1 from 
last Friday, wife fee busiest volume of 
26.11m shares traded. 

The lacklustre trading was due mainly 
to a rapid shift of funds owned by insti- 
tutions and corporations from the stock 
market to short-term financial instru- 
ments. Short-term interest rates have 
been drifting higher under the guidance 
of the Bank of Japan to help the yen’s 
continued appreciation aga i ns t the US 
dollar. 

Another factor was that fee institu- 
tions incurred huge appraisal losses in 


The Singapore stock market was closed 
yesterday for a holiday 

do llardenominated bond trading due to 
fee yen's strength. 

Small-capital cash trading issues took 
the spotlight, accounting for five of the 
10 .most-active stocks. Kyodo Shiryo 
gained Y10 to Y344 with the third largest 
volume of 529m shares. 

Kurosaki Refractories surged Y42 to 
Y619, Hodogaya Chemical Y20 to Y1.040. 
gammon Manufacturing Y44 to Y620 and 
Toyo Sugar Refining Y14 to Y304. These 
issues moved erratically in the absence 
of fresh incentives. 

Mitsubishi Estate shed Y10 to Y1.170 
despite expectations among securities 
companies that it would draw popularity 
towards the year-end. 

Large-capital stocks remained slug- 
gish. Mitsubishi Heavy Industries weak- 
ened Y5 to Y3B9 on a volume of 22m 
shares, one-tenth of the peak it reached 
early this autumn. 

Most blue chips also eased in small-lot 
selling. Fanuc dropped Y50 to Y7.830, 
NEC Y10 to Y1.110, Sony Y40 to Y3.750 
and Canon Y40 to Yl,100. 

Bond prices continued falling in slow 
trading amid uncertainty about fee 
future course of interest rates. 

Investors kept a low profile on the 
over-the-counter market, held in check 
by the uncertain foreign-exchange mar- 
ket movement and a rise of the call rate 
on unconditional money. Only small-lot 
trading was made on fee inter-broker 
market 

The yield on fee bellwether 6.8 per 
cent government bond due in December 
1994 soared from 6.670 per cent to 8.725 
pm* cent 


HONGKONG 

THE EARLY FIRMNESS in Hong Kong 
was largely eroded by the close as profit- 
takers moved in leaving the Hang Seng 
index 0.02 higher at 1,722.40. 

Properties lost ground with Cheung 
Kong 20 cents down at HKS20.40 as Sun 
Ifong Kai Properties dipped 10 cents to 
HKS13.30. Hongkong edged 10 
cents lower to HKS625. 

Haag Seng Sant gained 25 cents to 
HK$4625 in a mixed b anking sector 
which left Hongkong Bank unchanged 
at HKS7.70. 

The takeover pitches were busy with 
Evergo launching a bid for Chuang's 
HoWings and Lambda. Evergo last 
traded on Friday at 54 cents, down 4 
emits, with Chuang's Holdings 1% cents 
off at 32 cents. Lambda was 3 cents up at 
64 cents while Chuang's Properties, also 
suspended, dipped 1 cent to 21 cents. 
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TRADING was extremely thin as insti- 
tutional investors and corporations 
moved to the sidelines in Tokyo yester* 
day, writes Shigeo Nishiwakx of Jijt 
Press. 

Only securities company dealers and 
speculators were active, trading in com- 
panies with capital of around Y3bn for 
immediate capital gains. 

The Nikkei average dropped 29.79 to 
12,82126, suffering its third consecutive 
fan Turnover came to 234m shares, 
down from last Friday’s 334m. Declines 
outnumbered advances 420 to 341, with 
185 issues unchanged. 

Speculative trading focused on Sanko 
Ste amshi p, which hovered in the Y1-Y3 
range. The shipping concern went bank- 
rupt with liabilities of some Y500bn last 
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